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Canada Serves Notice 
Power Export Taboo 


From Our Own Correspondent 
OTTAWA:—In the general melee of the budget debate the 
Greater St. Lawrence Waterways question has dropped suddenly 
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Hand to Pioneering 
Settlers 


20,000 FAMILIES 


British Government Wil] 
Loan $1,500 Per Family, 
to be Repaid Over 
Long Term 


From Our Own Correspondent 

OTTAWA. — An important an- 
nouncement in regard to a new set- 
tlement scheme which has been ne- 
gotiated between the Canadian and 
British governments, may be ex- 
pected within a few weeks. It may be 
that the announcement has not been 
made hitherto because of the impend- 
ing inquiry into the eapartnens and 
the entirely human and understand- 
able desire of the immigration de- 
partment officials to keep their aces 
up their sleeves. 

To Get Free Lands 

As nearly as may be learned here 
the new scheme is of real importance 
and of good promise and, further- 
more, opens up a new phase of set- 
tlement which has often been advo- 
cated but never put into practice. 
The scheme is known as the Pioneer 
Settlement agreement and it pro- 
vides for the settlement of British 
families in groups of 15 to 20 upon 
government owned or crown lands in 
western Canada. 

The Canadian government has un- 
dertaken to find the lands and pre- 


from sight and is no more mentioned in the corridors of parliament. 
This is an extraordinary fact for the reason that there have been 
developments in the last few weeks which, conceivably, are of vital 
importance to the Dominion. 

It can be stated, confidently, that within the past month, Premier 
Mackenzie King has addressed a diplomatic note to Washington, 
setting out the viewpoint of the Canadian government in regard to the 
Waterways. It is even possible, although your correspondent has not 
heard of it, that an answer has been received and that the two gov- 
ernments have reached an understanding upon the chief points 
involved. The Canadian note is being closely guarded here, and if the 


op 


ition members are aware of its existence, none of them has 


ed that it be tabled, or be made public. 

Details of the Canadian note are so meagre and may be picked up 
only after having drifted in gossip through so many individuals, 
that to declare the contents of it would be foolhardy. However, it is 
said that it lays down the non-exportation of power as a cardinal 
principle and asserts that unless the United States government 
recognizes this, further negotiation would be useless. 


Structural Steel 
to be Made at Soo 
by Algoma Steel 


Company Has $8,000,000 
Orders on Hand at 
Present Time 


DIRECTORS ON JOB 


sent them to the families free of |1928 Balance Sheet Should 


cost. There are plenty of good home- 
stead lands still available and this 
should present no difficulties. The 
settlements are to be created in hith- 
erto unsettled areas not more than 
15 miles froma railway and the 
families are to be given free assist- 


Reflect Increased Activity 
of Properties 


From Our Own Correspondent 
MONTREAL.—Over $8,000,000 of 


ance, by way of superintendence, for | orders on-hand; double-shift opera- 


the first year. 
Britain to Help 
The British government is to put 
up $1,500 per family and this will be 
repaid over a Jong period of years. 
The British government, it is said, 
desired to proceed this year with the 
settlement of 500 families but the 
time is now too short and the Can- 
adian department was unable to 
guarantee that houses could be erect- 
ed quickly enough to enable the new 
comers to get on the land. For this 
reason the inauguration of the 
scheme has been deferred until 1929, 
when the Canadian government pro- 
to settle 20,000 families. It is 
coped that the British government 
will advance the money prior to the 
arrival of the families so that the 
buildings may be erected in 1928 for 
occupation in the spring of 1929. 
This scheme will replace the 3.000 
family settlement scheme which 
lapsed last year but which has been 
extended to cover the settlement of 
500 families in the present year. 


PELISSIER SALES 
INCREASED 90 P.C. 
IN LAST MONTH 


Beer-by-glass Will Shortly 
be Factor in 
Profits 


Pelissier’s Litd., Winnipeg brew- 
ery, whose shares are listed on the 
Toronto stock exchange, is enjoying 
startling increases in business and 
profits. 

During the month of January sales 
amounted to $43,000 against $24,000 
in January of the previous year. For 
the first seventeen days of February 
sales were $26,400 or more than the 
sales for the whole of February 1927, 
when they totalled 324,960. : 

It is stated that profits have in- 
creased accordingly. en Pelissier’s 
common was offered recently at $12 a 
share, earnings at the rate of $2.60 
per annum were reported, It is be- 
lieved that this rate is now being sub- 
stantially exceeded. 

Incidentally, sale of beer by the 
glass, which will shortly be in effect 
in Manitoba, Pelissier’s chief market, 
has not yet been a factor in the com- 
pany’s earnings. Sale of beer by the 
glass is expected to increase mater- 
jally the demand for the company’s 
products. 


tion of the Algoma plants; plans for 
the construction of a structural steel 
plant; and a complete inspection of 
the Lake Superior Corporation prop- 
erties by the newly-appointed Can- 
adian directors, constitute the out- 
standing features of the present con- 
structive atmosphere surrounding 
Lake Superior Corporation. 

A year ago the Algoma Steel had 
something like $2,000,000 of orders 
on hand: y that figure has been 
increased four-fold. In all likelihood, 
most of these orders will be reflected 
in the 1927-28 earning statement, as 
company’s year does not end until 

une i 

The business on hand is largely for 
rails. It is understood that orders 
for rails amounting to over $4,000,- 
000 have been placed by the C.N.R. 
and C.P.R. systems, and that an ad- 
ditional $1,000,000 of rail business 
has been received from the Great 
Northern, the Pere Marquette, the 
T. and N. O. and also from the cor- 
poration’s wholly owned subsidiary, 
Algoma Central and Hudson Bay 
Railway. 

Other Orders on Hand 

In addition to the rail business, the 
company has on hand some $2,000,- 
000 of business covering such prod- 
ucts as tie plates, merchant bars, 
angle splice bars, "pig iron, sulphate 
ammonium, and also for furnace and 
domestic coke. In this latter product, 
the big orders (which amount to 
something like $2,000,000 or $3,000,- 
000 a year), will not be placed until 
the first of April, so that this busi- 
ness, a large amount of which comes 
from International Nickel and Mond 
Nickel, has yet to be added to the 
total of spective orders, — 

According to well-informed indi- 
viduals, there will be no attempt by 
the new Canadian group to make anv 
immediate expenditure of $12,000,000 
or $15,000,000 at the Soo. 

The new group has a definite plan 
of development worked out covering 
a period of several years but accord- 
ing to present plans this construc- 
tive reorganization will only be done 
a step at a time. $ 

The first constructive step that 
will in all probability take place will 
be the adaptation and enlargement 
of present plant for the making of 
structural Steel. This is a field that 
Algoma Steel has not been active in 
in the past but within the next eight 
or ten months it is probable that $1,- 
000.000 will be spent in equipping the 
plant for the production of all kinds 
of structural steel. 


Soon to Pay Arrears 
on Packers Preferred 


Reserve Built Up More Quickly Than Expected — 
Public Offering of Common May 
Accompany Listing 


Dividends on the $6,750,000 of % 
per cent., preferred stock of Canada 
Packers, Ltd., probably will be paid 
in full within two or three months, 
it is reported. Dividends accrue 
from last August 17. It. was an- 
nounced some months ago that the 
initial dividend would not be paid 
until a reserve of approximately 
two years, or about $900,000, had 
been built up. This apparently will 
be accomplished sooner than ex- 


| pected. Prices have been firm and 


trade brisk in the domestic market. 

Holders of Harris-Abbatoir bonds 
who have made inquiries re- 
cently received information which 
indicated that this unit of the Can- 
ada Packers enterprise is making 
profits well in excess of $1,100,000 
annually after bond interest. The 


‘Davies plant also is said to be oper- 


ating profitably. 
Davies A and B stock have been 
withdrawn from the Toronto stock 


exchange and the stock of Canada 
Packers will not be listed until divi- 
dends are paid. Davies A holders 
get one new preferred for each two 


of Davies A. Davies B hvlders get | 


one new common for ezch Davies B 
share. ’ 

It is possible that there will be a 
public offering of blocks of the 
common stock now held by insiders 
in Canada Packers. The only in- 
vestment interest has been through 
the comparatively few Davies B 
shares held by the public. There 
have been no recent transactions in 
the B. stock, indicating that what- 
ever stock was free had been ac- 
quired by insiders. Under the pres- 
ent circumstances, a listing of the 
common of Canada Packers would 
serve no purpose and it is doubtful 
if the requirements of the stock ex- 
change for distribution could be met 
without a public offering of the 
stock through an investment bank- 
ing house. é 
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Sifton Interested 
in Algoma Picture 


From Our Own Correspondent 

MONTREAL.—Who are the 
Canadian interests who have 
oan control of the stock of 
Lake Superior Corporation? 
This question has been asked 
many times since the an- 
nouncement that virtual con- 
trol has now passed from Phil- 
adelphia to Canada. The elec- 
tion of two new Canadian Di- 
rectors last week sheds little 
or no light on the situation. 
The two new men are both 
Montrealers and are merely 
representatives of the new 
group. 

The Financial Post finds 
some support for the belief 
that it may be the Sifton in- 
terests who are behind the 
scenes. The fact that the trans- 
action has been carried out ex- 
ceedingly quietly, due largely 
to political reasons, lends some 
weight to this view. In the 
meantime considerable activity 
is in evidence at the Lake Su- 
perior plants and the nucleus 
of_a very comprehensive .re- 
construction plan is taking 
shape. 


FANNY FARMER 
STOCK BUYERS 
BID LOW PRICE 


But Canadian Purchasers 
Not Inclined to Let 
Shares Go 


Although nothing but favorable 
news is known, the common stock of 
Fanny Farmer Candy Shops, Inc., has 
not shown the buoyancy which may 
be expected as the New York market 
shows signs of recovery. It remains 
to be seen what will be the effect 
of the announcement of the $1 div- 
idend, It is whispered that this div- 
idend rate was fixed by the directors 
formally two or three weeks ago, the 
public announcement did not come 
until the last day of February. 

There has been little selling and 
there has been a wide spread be- 
tween bid and asked prices. The bid- 
ding apparently emanated from New 
York, The bid was usually five 
points under the asked price, which 
receded from 40 to 35% on very 
few transactions. The substantial 
Canadian buying of two or three 
weeks ago was at prices from 38 to 
44%. There has been no selling from 
Canada. 

To Show $4 Earnings 

Annual report of the company, 
which will be available within a few 
days, will show, it is said, close to $4 


the share on the common stock, This | 
compares favorably with $2.95 in, 


1926, $1.70 in 1925 and $1.11 in 
1924. The preferred stock sinking 
fund of 20 per cent. of net profit 
is operative from April 1, 1927. 

In 1927, this stock, listed on the 
New York Curb, sold at 11% times 
its earning power. On the same bas- 
is, the present market value of the 
stock is well in excess of 40. The 
average market price of similar 
stocks on the New York last year 
was 13.7 times the earnings. The 
highest price in the group was 
achieved by the common of Sweets 
Co. of America at 25.6 times the 
earnings, 

Issue is Small 

It was said on good authority 
three weeks ago that Fanny Farmer 
would be listed on the Toronto Stock 
Exchange under fine sponsorship. 
This listing has been delayed, for no 
apparent reason. The effect of the 
delay, however, has been tempor- 
arily to depress the stock below the 


levels at which there was substantia! 


Canadian buying. 

Only about 30,000 shares of the 
stock are in the hands of the pub- 
lic, the balance being held by in- 
siders who are connected with the 
Laura Secord chain. 

The management is believed to be 
highly skilled; evidence of this abil- 
ity is the success of the Laura Se- 
cord chain in Canada over a term of 
years before there was public invest- 
ment interest. 

At present there are 115 shops 
operated by the company, the pro- 
ducts being manufactured in so- 
called studios in New York, Roches- 


| Pulp and Paper 


| Investors’ Inquiries 


on Basis Benefiting 
Shareholders 


SHORT INTEREST BIG 


New Yorkers Fail to Take 
Into Account Premier 
Position of Company 

and Outlook 


| The short interest in International 
| Nickel is said to total 300,000 shares. 
| Additional capital which the com- 

pany will require shortly probably 
| will be found by the issuance of ad- 
| ditional stock to shareholders at a 
| moderate price. 

International Nickel is the most 
talked of stock in New York. The 
Montreal broker who has been one of 
the most persistent advocates of its 
purchase for the long pull is reported 
to be in the metropolis watching the 
situation. His firm is said to have 
loaned tens of thousands of shares to 
New York for short account. In the 
recent slump from 100 to 73, custom- 
ers of this house have been abjured 
not to sell. For the most part, they 
are hanging on. 

New York Has Been Wrong 

The prediction is that any amount 
'of buying in the present market will 
|make a pronounced difference in the 
quotations, especially if, and when, 
Montreal brokers begin to call stock. 

New York has been strongly of the 
opinion that Nickel would sell at 
lower levels. When it sold at 60, the 
prediction was that it would sell at 
|40. When it sold at 75, New York in- 
sisted that it would sell below 50. But 
Nickel as yet has not fulfilled either 
| of those predictions. Its rise has not 
| been steady, but the trend has been 
/upward to the advantage of Can- 
adian holders. They have shown 
|more patience than, perhaps, can be 
| expected from the New Yorkers. 

Is One of Leaders 
Market trends will affect Nickel, 
but Nickel is one of the leaders and 
| helps to make the trend. And cer- 
tainly there is nothing less hopeful in 
the outlook for the company now than 
there was eight months ago when the 
| Canadian investment public first be- 
| gan to be enthusiastic for the stock. 
While earnings, as revealed in the 
‘annual statements of the company, 
are moderate enough to encourage 
| the bears, those who have knowledge 
| of what is behind the balance sheet 
| and down the shafts at Sudbury are 
convinced that existing prices for 
the stock are lower than prices will 
| be in the future. 

International Nickel Co. will need 
more capital for expansion, for de- 
velopment of the Frood ore body and 
for developing new markets for 
nickel and copper. It is improbable 
that bonds will be sold. It is said 
that the directors virtually have de- 
cided to offer new stock to sharehold- 
ers at $50 the share. 





| ter, Minneapolis and Boston. One 
_or two cities in Pennsylvania are be- 
ing invaded, and shops will be sup- 
plied from New York. A similar 
broadening out in New England, no- 
tably in Lewiston, Me., will supply 
additional outlets for the Boston fac- 
tory. Within the last week negotia- 
tions were concluded for the estab- 
lishment of a shop along the board 
walk at Atlantic City. This shop is 
expected to carry itself from the 
start and will be, in addition, an ex- 
cellent advertisement. 
Listing in Fall 
Listing of the stock on the Tor- 
onto exchange, which can be ex- 
| pected next fall if not sooner, will 
be of distinct advantage to inves- 
tors because of the knowledge the 
Canadian public has of the enter- 
prise and the excellent record so far 
of Laura Secord stock. On the New 
York curb, the stock is not con- 
spicuous because the issue is small 
and because the enterprise up to the 
present has not become relatively 
as well known as it is in Canada. 
The dividend will be paid quar- 
|terly at the rate of $1 per annum. 
| The first payment will be made April 
1 to shareholders of record March 15. 
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| McColl-Frontenac 
Get New Business 


From Our Own Correspondent 
MONTREAL.—It is under- 
stood that the McColl-Fron- 
tenac Oil Company has been 
successful in closing several 
large oil and gas contracts. 
The company has certain af- 
'| filiations with various public 
utilities which should result in 
increasing the market for its 
output materially. In North- 
ern Ontario, where the com- 
pany also has affiliations, 
sales are increasing substan- 
tially. 


CALGARY POWER 
ACQUIRES OPTION 
ON GAS OUTPUT 


Fight is Predicted with 
Can. Western Natural 
| Gas Company 


WANT REDUCED RATE 


Option Places Power Com- 
pany in Stronger Position 
to Contest Concession to 
Gas Company 


From Our Own Correspondent 


CALGARY.—The Calgary Power 
Company has taken options on a 
large gas output in the Turner Val- 
ley field, it is admitted by G. A. Ga- 
herty, manager of the company. The 
output is in the neighborhood of ten 
million cubic feet per day and would 
be derived from the McLeod and 
Stockmen wells. Negotiations with 
other companies are under way. 

In financial circles this is taken to 
mean the beginning of a real fight 
between the Calgary Power Com- 
pany and the Canadian Western Nat- 
ural Gas, Light, Heat and Power 
Company, Ltd., the present sup- 
pliers of natural gas to Calgary and 
other points in Southern Alberta. 
The latter company formerly had a 
franchise with the city, but it does 
not this at the present time. 
Tt is perhaps significant, in face of 
the action of the Calgary Power 
Company, that negotiations are being 
proceeded with at the moment be- 
tween the Gas Company and the 

| city for a renewal of the existing 

agreement. The city is demanding a 
reduction from the present rate of 
38-cents per 1,000. cubic. feet, which 
was set by the Public Utility Board 
of Alberta, and there is a strong 
rumor that the company would be 
agreeable to accept the old rate of 
35-cents if a charter were again 
granted. 


Lethbridge Provided First Fight 


This is the first move of the Cal- 
gary Power Company, which con- 
trols hydro development on the Bow 
River, to enter the gas field. Both 
the Calgary Power Company and the 
International Utilities, parent organ- 
ization of the Gas Companies in Cal- 
gary and Edmonton, have been ex- 
tending their interests in Saskatche- 
wan and Alberta during the past 18 
months and the two interests met 
in their first hand-to-hand fight re- 
cently over the Lethbridge franchise. 

Mr. Gaherty is not free at the 
moment to discuss actual plans in 
connection with his company’s new 
move, but the control of a zas supply 
it is recognized, would leave several 
alternatives open to the company. 
It is possible, for instance, that it 
might build a line to the smaller 
towns north of Calgary; the com- 
pany might contract for supplying 
gas to individual industries; or it 
might offer to lease and operate the 
city’s steam power plant, using its 
own gas for this purpose. 

Whatever the intentions of the 
company are, the securing of the gas 
options will undoubtedly place the 
company in a much stronger posi- 
tion and it is well within the realm 

| of possibility that the “unwritten” 
exclusive rights of the Calgary Cas 
Company in supplying natural gas 


a] to Calgary will be keenly contested 


eventually. 


Formal Amalgamation of 
| Grain and Stock Markets 
is Unlikely 


NO DIRECT INTEREST 


| Closer Relationship May be 
Attained by Both Marts 
Being Under One 
Roof 


From Our Own Correspondent 


WINNIPEG.—Discussions are still 
| proceeding with respect to the fu- 
| ture relations which will exist be- 

tween the Winnipeg Grain Exchange 


land the Winnipeg Stock Exchange. |}, 


Formal amalgamation, which at one 
time seemed to be a possibility, is 
considered now to be out of the ques- 
tion. On the other hand it seems al- 
together likely that the Stock Ex- 
| change will take up its quarters in 
the Grain Exchange Building, when 
the enlargement of that building now 
under way is completed. 

An increasing number of firms 
will probably have memberships in 
both bodies and the close relation- 
ship brought about will be to the ad- 
vantage of all. When the sugges- 
tion of complete amalgamation be- 
tween the two bodies was first put 
forward, there was a good’ deal of 
general approval. It was felt that 
such a move would make easier an 
increased development of Winnipeg 
as a financial market. But further 
consideration showed that the ma- 
jority of members of the Grain Ex- 
change have no direct inteftest in 
trading in stocks and bonds. Ele- 
vator Companies, Milling Compan- 
ies, Grain Exporters, the firms hand- 


| 


tions May be Debated’ 
in Parliament - 


PLEAD PRIOR RIGH 


Investment Companies’ l 
of Word in Titles May be ~ 
Subject of Controversial * 
Amendment Proposed , 


From Our Own Correspondent 

OTTAWA. — Representatives of 
trust companies who were in Ottawa 
last week obtained from the minister ~ 
of finance, the Hon. J. A, Robb, t 
promise that application for ine or 
poration of investment trust co m= 

anies will be held up pending def. 
ition of policy as to whether or f 
investment companies will be p 
ted to use in their title the we 
“trust. 3 } 5s 

The - memorandum submitted 
the trust companies says that the 
word “trust” by statute and common 
acceptance in Ca a 
titles of corporations or co mpar 
pertains only to ip, th: 
use it in any other sense, in. 


i 


of a corporation, 
junction with the word “ir 
will, and does create confusion 1 
public mind, and that operation @ 
the 50-00e ae , astes in 
no respect involves “trusteeship” oF 
the duties of a trustee as so definite= 
ly laid down by Canadian law, com 
mon p and as generally wi 
stood by the Canadian public, 
Suggest Alternative "hs 
The trust com are careful to 
point out that do not object 1 
the creation and operation of so-cal 
ed investment trusts. On the 
tatives of the tru 


ling lake vessels and Commission b 


Merchants selling grain for their 
country clients are not interested 
in trading in securities. 


Most of the firms offering trading 
facilities in grain options to the gen- 
eral public would probably be will- 
ing to enlarge their operations to 
cover trading in securities. The 
number of such firms, after all, com- 
prises but a small part of the total 
membership of the Exchange. The 
Grain Exchange must continue to be 
operated with a single eye to the 
most efficient handling of grain. and 
the majority of members would not 
wish to have the attention of either 
officers or staff diverted to 
other subject. 


Better Trading Quarters 


Looking at the matter from the 
standpoint of those interested in the 
market for securities, if such a mark- 
et is to develop on a large scale they 
will-wish to see it under the control 
and government of men whose pri- 
mary interest is in such a market, 
and not men whose major interest 
is in handling of grain. These con- 
siderations, however, do not alter the 
fact that the Winnipeg Stock Ex- 
change, if it is to develop into a lar- 
ger institution, needs better trading 
quarters, and also that a greater 
concentration of the offices of its 
members would be desirable. Conse- 
quently the most logical develop- 
ment appears to be for the Winnipeg 
Stock Exchange to acquire trading 
quarters in the enlarged Grain Ex- 
change Building and for some of its 
members to establish offices there. 
: Winnipeg is becoming of increas- 
ing importance as an investment 
centre. Financial houses with their 
headquarters in the east have been 
finding during the last year or two 
that their Winnipeg offices are de- 
veloping a steadily increasing busi- 
ness. Local bond dealers, who a few 
years ago found it a_ difficult 
struggle to maintain a business in 
securities, are establishing an ever 
growing clientele. In fact recent 
difficulties of investment houses in 
the West have not been so much to 
| dispose of securities but to secure 

an increased participation in new 
issues brought out by Western 
| houses. 

' The business actually transacted 
{on the Winnipeg Stock Exchange has, 
so far, been of a decidedly limited 
character. Trading facilities have 
been of advantage in dealing with 
| Victory Bonds and in the unlisted 
securities of a few western com- 
panies. But with the increasing de- 
velopment of Western Canada, and 
| more particularly in mining, it is 
| believed that a local market for local 
(Continued on page 2, col. four) 
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‘ Decline Merely Incident; 


Future is Not Dimmed 


| Only Traders With Scant Margin Need Worry if Stocks 


of Sound Companies Recede in Re-adjustment 


In its issue of February 3rd, The 
Financial Post suggested that in- 
vestors with faith in Canada’s 
future need fear little if they keep 
their margins up. Anyone who 
kept his margins up was not hurt 
by the recent slump in the Can- 
adian stock market. 


What the immediate future holds | 


for the Canadian stock market is 
a matter of opinion. Opinions dif- 
fer. But the investor who buys 


outright or on substantial margin | 


will find that there is universal 


confidence in the future of the | 


country and the future of Can- 
adian industr. 
Elsewhere in this issue will be 


¥| seen a chart which demonstrates 
2 | that, over a period of months, the 
; Canadian stock market keeps well | 


in line with the New York market. 
What happens in the New York 


Periods 


| market, therefore, is of paramount 


interest to holders of Canadian 
stocks. 

One of the best authorities in 
the United States points out that 
during the last few weeks there 
have been unmistakeable evidences 
of improvement in’ some of the 

| most important lines of industry. 
This being true, it follows that the 
stock market must be a reflection 
of industrial conditions, whatever 
readjustments may be necessary 
from time to time. 

_ Fundamentally, there is nothing 
in the present situation to worry 
investors in sound industrial and 
utility stocks. The most unfavor- 
able factor is a market pessimism 
which ought to give way to the 
considered judgment that the for- 
ward movement of business and in- 
dustry must continue, although 
perhaps at a moderated pace. 





















ers. 

An amendment to. the Comp 
Act See eee 
present session 
will definitely confine to trustee ec 
panies, the use of the word “trust” in 
their titles. If the of the 
trust companies eve lly does no& 
receive the sanction parliament, 
it is possible that they, as a body, 
then petition to have the law char 
so that they will be entitled “trastes |” 
corporations.” This course ‘would ine} — 
volve changing the titles upwai : 
of 50 companies, some of ; 
possessed their present titles for 
erations, whereas are 
three or four so-called investr 
= so far in the Don in ae 

e proposed amendment 
hibit the use of the word “trust” by| 
investment corporations undoubtedly ~ 
will be controversial and will be 
fought by the opposition. It is pri 
tically certain that the Rt, Hon 
Arthur Meighen, who obtained he 
first incorporation of the kind in the ¢ 

ore the ~ 


Dominion, will appear before t 
banking and commerce committee te 
defend the present position and pre- 
vent the measure from hecomir 
law. Any amendment, it is bel: 
would be retroactive. 


Market Break 

Not Reflected 

in Pure Go. 

Continued steadiness in the ¢ 
mon stock of Pure Gold Mfg. © 
through the slump in the Canai 
stocks is a reflection of impre 
conditions within the company. 
more aggressive mar ng - 
and general betterment in the 
has resulted in an in 
ness which will mean pr 
With $2.40 per share lu Us pen? ea 
wi . 5 in year enc 
last June goth, 

Every month since last July. 
reported to have shown an increase 
in business over the correspondi 
month of the previous year. 
have been satisfactory and e: 
— not increased disp 
ely. 

The ‘company, on its own 
and _ through subsidiaries, ‘Thomas 
B. Greening & Co., and Todhunter 
Mitchell & Co., blends and Narad 
spices, teas and coffees, and mar 
factures jelly powders and 
confections. The business is > 
than half a century old, and is con- 7 
sidered to have a valuable asset | a. 
its goodwill with the public and with @ 
the trade. 


TRAIL ORE 
The Consolidated Mining & 
pany reports ore receipts at 
ives lith Rovonr s ary.. 
inclusive, a rom : 
date, in tons, as follows: BIKES of 
fompany’s mines ....10,138 
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‘anadian Stocks 
Not Independent 
~~ Yet of New York) 


Plotting Price Movements 
_ for Twenty-five Years 
Show How Close is 
Relationship 


2 By SYDNEY B. SMITH 
Canadian stock markets rise and 
l with New York, some time a 
He behind New York but not al- 
‘go. A careful study of the 
: ar ir rage 
term of a quarter of a century 
how closely the two markets 
related; to what a high degree 
y are influenced by the same fac- 


am There is nothing in the record to 
- fndicate that ean stock markets 
“yet move as peneety <.. — 

, riod. eo 
sec that Canedion stocks follow 
Tew York with a lag of a few months 
be accepted as always applic- 


Old Theories Examined . 
-» Consequent m the unc nty 
“whic! iempeiae ponents sees 
at time, there is wide- 
sp Seoand for research regard- 
the relative price movements in 
eevee Sarees. It has been free- 
; aver prices on 
New York meme tend to ef- 

‘fect a major movement considerably 
. advance of the Canadian ex- 
chan; and that a anes —— 
‘thief speculative centre, expec y 
-gome authorities during ae 
year, would not adversely affect the 
adian exchanges for several. 
h ment is given a 
‘eertain amount of plausibility by the 
‘fact that Canada recently enter- 
‘ed upon a phase of active develop- 
‘ment and our _ aneeene are re- 
sting a period of rapid expansion. 

ie ng Eoie feeling has also been 
"strengthened by the attitude of in- 
with organizati vakumo tien 
with on a amation 
mn an tic manner tending to 


It is thought that a careful study 
Bok the time relations of the major | 
pa a ae seeate a noe 
7 ‘exchanges during the las 

twenty-five years will present a def- 
- answer to such arguments. The 
= experience of a quarter of a century 
8 i be sufficient from which to 
“establish tentative principles which 
"would be of assistance in formulat- 

ang aspeculative policy. — , 

; ental Basis of ens 
7 investor spends his time in 
“keeping informed as to daily devel- 

opments, but he should also acquire 
® set of fundamental principles to 
- gery a background for his course 

‘of action, and this especially if he 
B. ne of a speculator. 

. For the Purpose in hand, curves 

were plotted of the indexes of in- 
; rial stock prices on the Toronto 
and New York exchanges by months 
fron 1908 to the present time. In 
E of the nature of the original 
dat g a break was made at the end of 
1918, thus dividing the 25 year peri-| 
od into two . For the first 

iad, the of prices of indus- | 
stocks listed on the Toronto 
was by the 

The Jones averages as 

i d in the Wall Street Journal 

used for the index of industrials | 

on the New York exchange. 

ring the nine year period after | 
Vorid War, the official index of 
industrial stocks of Canadian com- | 
ies was taken as the original data 


fa) 


“mi This 
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York Townshi 
Goes After Factories 


Township of York, which is 
the most populous township In 
Ontario, (its population is ex- 
ceeded by only six Canadian 
cities), is planning a drive for 
new industries. The township 
is adjacent to Toronto, imme- 
diately to the north and at 
present is a highly residential 
suburb. There are a number 
of industries but the township 
feels there should be more. 
Railway and power and other 
facilities are excellent. 

R. D. Henderson has been 
appointed industrial commis- 
sioner for the township and 
will conduct the Go-Get-a- 
Factory campaign: 


those movements is also very pro- 
nounced. . 

For the purpose of confirming 
these conclusions, an attempt was 
made to measure numerically the de- 

ree of similarity. This was accomp- 
fished by determining the coefficients 
of correlation between the two in- 
dexes. The coefficients are simply 
numbers derived from all the items 
of the two indexes by a mathematic- 
al formula so contrived that 100 per 
cent. represents perfect agreement, 
compared with zero representing non- 
agreement or lack of correspondence. 
A coefficient below 50 per cent. sig- 
nifies*very low correlation; from 50. 
per cent. to 60 per cent., rather low; 
from 60 per cent. to 70 per cent.,| 
fair; and from 70 per cent. to 80 per. 
cent, good. 
Correlation of 80 Per Cent. 

In cases under consideration, the | 
coefficient of correlation was 40 per 
cent. for the first period and 79 per 
cent for the post-war years. In other) 
words, correlation was low in the| 
first 16 years and good in the last 
nine. In each case the correlation 
was found to be greatest for simul- 
taneous items. at is to say when 
we correlate the items of one index 
with those for the other index with 
a lag or lead of one or more months, 
we obtained smaller coefficients than 
when each set of items was matched 
with the exactly simultaneous items 
of the other det. 

The general conclusion from the 
application of the mathematical pro- 
cess agrees with the results from the 
examination of the curves. The in- 
dexes resemble each other very close- 
ly in timing and direction in both 
periods, and in post-war years the 
similarity extends as well to the| 
amplitude of the price range. Neither 
index tends systematically to precede 
or to follow the other. The experi- 
ence of the last twenty-five years 
would discourage the trader on the 
constructive side from placing de- 
pendence in the theory that Canadian 
speculative markets are independent | 
of external influences. It was there- | 
fore not surprising that marked de- 
clines at New York such as com- 
menced on February 17th and the 
major rallies which inevitably will 
follow in due course, should be im-| 
mediately reflected on the Canadian 
exchanges. 


STEEL TO PRESENT 
JOINT TARIFF PLEA 


“for one curve, and an index of 25 in-| Present Applications Will be 


_dustrials was used 
| the curve of the New York stocks. 
NS he usual adjustments were effected, 


as multiples of the standard devi- 
-‘atior or the purpose of turning 
scale into more convenient form, 
the normal line or the line of the 
‘long-term trend was taken as equiv- 
| alent to 100 per cent. and one unit 
' of the standard deviation as equal 
| to 10 per cent. 
“a Seven Major Periods 
_ An examination of the chart cov- 
| @ring the twenty-five years indicates 
' Seven major periods of rising prices 
_ and a like number of declining prices. 
major movements though indent- 
ed with minor reactions and rallies, 
are unmis le. The Toronto and 
| New York indexes follow a similar 
trend, although the similarity was 
more pronounced in the post-war 
oF The New York index was 
' relatively lower in 1904 and relative- 
y higher in 1906, 1909 and 1916. The 
Toronto index was relatively higher 
. in 1903 and in 1912. In spite of these 
differences, the indexes from 1903 to 
F 1918 correspond fairly closely in tim- 
- ing and direction. In some cases the 
_ Toronto index lags a behind 
_ the other but taken on the whole, the 
‘two indexes appear to be practically 
mous in moyement. 
Relationship More Pronounced 
| _ In the post-war period the similar- 
_ ity is even more pronounced for here 
_ the timing and direction are not only 
“closely rel but the amplitude of 
_ the variations from the normal are 
also very similar. During the first 
16 years of the period under review 
the time relationship was very close, 
although there was considerable vari- 
ation as to the extent of the general 
rise or ine in certain years. In 


as the base for’ 


of correction for the long- | 


trend and the placing of the| 
riations from this thend a acom-| _OTTAWA.—Following conferences in 
ym footing by expressing the index | the capital between J. H. Gundy, of 


Withdrawn and Common 
Application Made 


From Our Own Correspondent 


| Toronto, and Hon. J. A. Robb, minis- | 


| ter of finance, and W. H. Moore, chair- | P..& L. balance 
| man of the Tariff Advisory Board, it t 


seems probable that the various appli- | 


cations for tariff adjustment on iron | Current assets — 
and steel now before the board will be | Current liabilities 


withdrawn and a common application | 
ll | 


| will be submitted in their place by a 


applications awaiting a hearing. The 
British Empire Steel Corporation has 
one, and the National Trust Company, 
as an interested party in one of the 
Besco subsidiaries, has another. The 
Algoma Steel company has a third, and 
the Steel Company of Canada also has 
expressed opinions on the tariff ques- 
tion. There are many conflicts of opin- 
ion in these applications, and appar- 
ently Mr. Gundy has been told that if 
the steel companies fight one another 
before the board, there will be little 
| opportunity for the government to as- 
sist them in the next budget. 
Whether or not Mr. Gundy can bring 
about unity of opinion among the steel 
operators remains to be seen, but it is 
understood that he left Ottawa con- 
vinced of the desirability of doing so, 
and intent upon calling a conference 


at no far distant date for that purpose. $ 


Mining Prospects is Company 


ey ere re 
| Pref. dividends 


| Prev. surplus 


| the steel companies of Canada. | 
At the present time there are several | 


| Nesbitt, Thomson Co. 


THE FINANCIAL POST 


The chart presents in graphic form for a quarter of a century the trends of the general 
average of industrial stock prices listed on the Toronto stock exchange in comparison 
with the New York averages. The indexes are adjusted for a long term trend and the 
average differences from the normal line are placed on a common footing. Though the 
agreement between the two adjusted indexes was closer in the post-war period than in the 
preceeding 16 years, a decided similarity in both timing and direction was in evidence 
during the entire period. Aside from minor reactions and rallies, the two indexes tended 
to move upward or downward in unison. 


ASBESTOS CORP. 
EARNINGS LESS 


Wool Spinners 
Assail Ottawa 


IN LATEST YEAR Over Tariff 


Unusual Weather Condi- 
tions Are Factor Affect- 
ing Profits 


Asbestos Corp. report for 1927, 
compared with the 1l-month show- 
ing covered in the preceding report. 
shows a surplus for the year of 
$173,199, after all charges including 
preferred dividends, being equa! to 
86 cents per share on the company’s 
outstanding 200,000 shares of no par 
common stock. This compares with 
a surplus of $205,228 in the preceding 
report, equal to $1.02 per share on 
the common stock. 

Profits from operations for the 
year amounted to $1,357,380, as com- 
pared with $1,237,008 in the preced- 
ing 11-month period. Income from 
investments at $107,314 brought total 
income for the year to $1,464,694. De- 
duction of bond interest at $469,568 
and depreciation at $300,000 left net 

rofit for the year of $695,126. Pre- 

erred dividends for the year amount- 
ed to $521,927, as compared with only 
£391,446 paid in the preceding year, 
leaving surplus at $173,199. Pre- 
vious surplus brought forward at 
$205,228, left a profit and loss bal- 
— in the current report of $378- 

‘. 

The working capital position of the 
company is shown slightly higher at 
$2.932,812. 

The president, W. G. Ross, in his 
remarks to shareholders points out 
that the year past had not been with- 
out its difficulties, due not only to 
the work being undertaken to co- 
ordinate the workings of the various 
mines and decision as to what mines 
should be operated and what should 
be reserved for future investigation, 
but the unusual weather conditions. 
both at the beginning and end of the 
year, could hardly have been worse. 

Following is the profit and loss 


account for the two periods. 
1927  %1926 
$1,357,880 $1,237,008 
107,314 86,649 
1,464,694 1,323,657 
469,568 426,983 


995,126 896,673 
300,000 300.000 
695,126 596,673 
521.927 391.445 


Eee 178,199 205,228 
205,228 


Total income 
Bond interest 


Surplus 


378,427 205,228 
The working capital position compares as 
: 1927 1926 
$3,457,818 $3,295,866 

525,006 417,426 


Working capital 2,932,812 2,878,440 


* Eleven months. 


to Erect New Building 
From Our Own Correspondent 

MONTREAL.—A financial movement 
toward Montreal’s uptown district is 
forecast by the announcement that Nes- 
bitt, Thomson and Co. have purchased 
property at the corner of Lagauch- 
etiere and Beaver Hall Hill, opposite 
the new Bell Telephone Company build- 
ing. 

Plans are in preparation for a ten- 
story structure to house the invest- 
ment firm, the Power Corporation and 
its various subsidiaries, on thig site 
which was formerly occupied by the 
Church of the Messiah. The price at 
which the property changed hands is 
said to be in the neighborhood of 
A year ago, Nesbitt, Thomson & Co. 
purchased the present head office of 
the Royal Bank, but a few weeks ago 


A company known as Mining Pros- this was re-sold to the Provincial Bank. 


pects has been formed to develop ho'd- | 
ings in Lochalsh Goudreau field. Thise 
| were staked under the supervision of 
Fred A. Brandt, a veteran mining men, 
who has made particular study of Al- 
goma areas. Plans are being laid for 
active development as soon as weather 
conditions permit and those in toach 
with the holdings and activities of 
Prospects, Ltd., are of the be- 
at important results may be 


| Minin 
lief t 
| 
; competent management assured to the 


| Monarch 


Mortgage 

Profit is Growing 

Monarch Mortgage & Investments 
had a net profit of $30,480 in 1927 after 
all expenses but income tax, compared 
with a net profit of $22,427 for the 
previous year. Dividends of 8 per cent. 
‘on the preferred stock are being paid, 
with 10 cents per share on the com- 


|looked for under the aggressive and|mon. Mortgages receivable, etc., total 


$378,850, compared with $289,749 a 


From Our Own Correspondent 

MONTREAL, — Deputations are 
still the order: of the textile day. 
Ever since the Robb budget was tab- 
led in Parliament, there has been a 
virtual procession of manufacturers 
and textile interests to Ottawa, in an 
endeavor to clear up apparent anom- 
alies and to plead the case of the 
woollen spinners, 

As was expected, the woollen mills 
are divided in their reception of the 
budget. On the one hand the woollen 
spinners are protesting because of 
the manner in which protection on 
woollen yarns has been reduced; on 
the other hand the weavers and dyers 
of wools welcome the lowering of 
the tariff as a stimulus to the devel- 
opment of these processes in Canada. 

There is general approval among 
the woollen spinners here, of the 
speech made in the house last week 
by A. M. Edwards, the conservative 
member for Waterloo South. Mr. 
Edwards pointed out that 40 per cent. 
of the textile manufacturer’s wage 
bill went to pay spinners and depen- 
dent operators. A letter was read 
from a manufacturer in Mr. Edwards’ 
constituency showing figures from 
his own records in support of this 
contention. Mr. Edwards also pointed 
out that there was only one cloth 
manufacturing plant in Canada 
which did not spin its own yarn, so 
that all except this one plant which 
is situated in Toronto, would be af- 
fected by the new tariff and would 
have to compete with yarn made un- 
der a 60 per cent. lower wage scale 
than is. prevalent in Canada. 


GRAIN EXCHANGE 
AND STOCK MART 
TO WORK CLOSELY 


(Continued from page 1) 
securities in Winnipeg could be of 
great advantage. Many small min- 
ing adventures are now being finan- 
ced in the early development stages 
by western money. They are too 
small, as yet, to attract much atten- 
tion in a larger market, but local 
trading in their securities might 
prove to be very useful. 

Toronto and Manitoba 

Trading in Manitoba mining shares 
now takes place on the Toronto mar- 
ket. For the larger operations, it 
may be necessary to continue that, 
but trading on the local market would 
tend to develop a larger measure of 
local interest, to make of greater 
value local interest and local judg- 
ment. It would tend probably to 
promote the investment of more lo- 
cal capital in different mining ven- 
tures and to enable an increased 
number of such ventures to be car- 
ried at least through the early 
stages, on the money that local in- 
vestors are willing to risk. Such a 
development cannot be brought about 
merely by wishing for it. One of the 
first requisites is the provision for 
adequate trading facilities so that 
the local market can expand and take 
advantage of the opportunities of- 
fered to it. 

Amalgamation of the Stock Ex- 
change with the Grain Exchange, if 
that were feasible, would be one 
way of providing that and also of 
bringing about increased attention 
to the Winnipeg Stock Market. Since 
formal amalgamation appears to be 
out of the question, a closer relation- 
ship betwen the two bodies, such 
as forecast above,.appears to be the 
most desirable outcome of the pres- 
ent discussions. 


Prospects for the farming commun- 
ity in Invermere, P. C., neighborhood 
are opening up well, according to the 
annual report of the Co-operative 
Creamery Association. 


Manitoba has decided to have a de- 
partment of mines and natural re- 
sources with Premier John Bracken as 
minister in charge and Prof. R. C. Wal- 
lace as commissioner. 


ATLANTIC SUGAR _ 


PROFITS LOWER 
FOR LAST YEAR 


But Balance Sheet Reveals 
Gradually Improving 
Financial Position 


Difficult conditions in the sugar 
industry account for the decrease in 
earnings of Atlantic Sugar Refiner- 
ies for the fiscal year 1927, as com- 
pared with the previous year. The 
net profit, less income taxes but be- 
fore bond interest and depreciation, 
was $678,448, compared with $1,- 
206,892 in 1926, $1,246,391 in 1925 
and $964,104 in 1924. In 1927, after 
payment of bond interest, bank in- 
terest and similar charges, and a)- 

ropriation for depreciation, a total 
$30,638 is carried to surplus with 
$24,150 received by way of discount 
on bonds redeemed through sinking 
fund. : 

Some changes are noted in the 
balance sheet. Cash is increased 
from $76,107 to $182,316. Accounts 
and bills receivable are reduced from 
$679,883 to $144,325. Investments 
are up from $139,825 to $63:,975 
and inventories are reduced from 
$1,607,781 to $1,103,984. Accounts 
payable and accrued char7tes total 
$175,876 compared with $169,482 a 
year ago. No bank loans are shown, 
although $700,000 was shown under 
this head a year ago and $1,600,000 
two years ago. 


Boom in Beer 
Aid to “Glass” 
as Year Opens 


From Our Own Correspondent 

MONTREAL.—It is understood 
the Dominion Glass Company has 
increased its business materially 
this year by orders from the various 
brewers and distillers who are mak- 
ing preparations for a year even 
more active than 1927. f 

The Dominion Glass Company is 
about the only organization headed 
by Sir Sharles Gordon with a bal- 
ance sheet which does not show a 
remarkably strong vosition, How- 
ever, Dominion Glass’ liquid posi- 
tion is better than excellent an the 
only unfavorable point about the 
balance sheet is the fact that it 
carries among its assets $3,000, 
under goodwill account. In_ the 
liabilities though, surplus and re- 
serves amount to figures greater 
than the goodwill assets. 

Since the close of 1925 the com- 
pany has steadily bettered its posi- 
tion. As the outlook forthe future 
is excellent, there can be little doubt 
that ultimately some action will 
taken to eliminate entirely the good- 
will figures on the balance sheet. At 
the close of 1923 the company car- 
ried its goodwill at $4,240.920. This 
has since been reduced to $3,106,920. 

+ 


NATION’S BUSINESS 


(Continued from page 1) 
present method of book-keeping is 
neither wholly one nor the other of 
the two systems indicated, either one 
of which might be correct. The Do- 
minion government includes in its 
debt many millions of dollars spent 
on railways and on advances to the 
Canadian National Railways; some 
of the advances representing. an 
equity in thé line because the money 
was spent on capital account and 
some of it representing no assets 
whatever, because the money was 
used to pay interest or to meet oper- 
ating deficits. One finds it impos- 
sible to judge from the balance sheet 
of the Dominion of Canada what of 
its debt is represented by water that 
has gone over the dam and what of it 
can properly be charged against our 
investment in the Canadian National 
Railways. 

ee | 
HE balance sheet of the Canadian | 
‘National Railways is equally un- | 
illuminating. The Canadian National 
Railways show assets of $2,111,- 
405,467, most of it included under the | 
item of investments in road and 
equipment. Its liabilities include its 
debt, —— by bonds in the 
hands of the public, amounting, as 
shown above, to $835,000,000. They 
also include the nebulous, meaning- 
less item of $1,225,000,000 due to the 
Dominion government. 

He would be foolishly optimistic 
who ever expected the Canadian Na- 
tional Railways to pay back to the | 
Dominion of Canada in surplus earn- | 
ings that billion and a quarter. It is 
unfair to expect the industries and | 
producers of Canada to bear a bur- 
den of railway rates that would even 
pay interest on such a large sum 
plus the interest on the additiona) 
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sums that must be borrowed to main- 
tain the Canadian National Railways 
at the peak of efficiency. 


S° LONG as the balance sheet of 
the Canadian National Railways 
means nothing it will be difficult, if 
not impossible, to judge of the real 
extent of the progress of the system. 
We can go on borrowing money for 
the railways either directly or 
through the Dominion government 
but we will not know whether or not 
the railways earnings actually jus- 
tify the borrowing or not. And that 
after all is the real test of whether 
or not our railway borrowings add 
to our public debt. If the borrowings 
are for productive capital invest- 
ments that will pay their way there 
is no need to consider them an addi- 
tional burden upon the taxpayer. If 
they are for unproductive purposes 
then the country should know. 

Sir Joseph Flavelle has urged that 
the capital structure of the Canadian 
National Railways be revamped on 
the basis of earning power. Sir 
Henry Thornton has urged this. The 
Senate Committee on Railways has 
expressed a similar view. 


Ae private company with a de- 
ficit in its balance sheet of $400,- 
000,000 and with a debt of a billion 
and a quarter to a creditor who had 
entail , if not actually, written 

ractically the entire sum off his 
Sooke would have been recapitalized 
long ago. , ; 
If the Canadian National Railways 
were recapitalized and started off 
with a fair balance sheet that repre- 
sented truly the present situation of 
the line, was required to do its own 
financing and to earn the fixed 
charges on all additional sums bor- 
ee a eemeiaaemeiiaants 
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Curlers! Outfit yourself now 
with one of these warm, 
pliable leather jackets. Cana- 
dian made in brown leather, 
knit collar and wool lined. 
Sizes 36 to 44. Simpson’s 
price, $8.95. 

Also very fine English-made 
Suede Jackets in mouse and 
brown shades with knit or 
leather collar. Simpson's 
price, $25.00. 


Street Floor 


rowed, the executives of the line 
could be judged upon the results re- 
vealed in the successive balance 
sheets. And there would be no bick- 
ering as to whether or not a certain 
railway loan ought to be charged 
against the net debt of the country 
or otherwise. We would know what 
our railways were doing and what 
they were not doing. 
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Stocks 
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LIABILITIES 


. » -$1,191,535.63 
-« 429,978.45 
454,960.00 
2,191,111.95 
1,442,976.86 
175,290.00 
26,065.29 
73,580.80 1928 


249,333.87 


Companies 
Losses under 
justment 


For Expenses 


Balances due other 


..$ 424,702.45 
$1,370,735.91 


Sundry Items .... 
Dividends declared, 
payable 3rd Jan., 


1,870.87 


73,000.00 


Contingencies .. 


For Possible Unre- 


ported 


SPECIAL RESERVES 
For Taxes .......$ 104,472.00 _ 


176,980.42 


125,000.00 
406,452.42 


SECURITY TO POLICYHOL DERS 
Unearned Premium 
Reserve (on Can- 


adian 


Govern- 


ment Basis) ...$3,135,512.40 
Capital Stock .... 1,400,000.00 


Surplus 


$8,403,457.70 
oneeeain 


1,591,183.65 
126,696.05 


$8,403,457.70 


LOSSES PAID SINCE ORGANIZATION OF THE COMPANY IN 1851.....$100,470,634.33 
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| year ago. Real estate, less first mort- 
gages verable thereon, is held to the 
To —_— value o 1,221, compared with $9,057 
Monthly Bank Clearings [under this head a year ago. 
(In comparison with same month last year) | A year ago, the balance sheet showed 
1 oe naees goodwill to the value of 
: 500,000, against which there was is- | 
SOnTnLy BANK CLEARINGS a 50,000 shares of common saedks | 
as = ‘a ub sens In the latest balance sheet, this item 
$ 10,654,723 $ 12,008,121 | 288 been reduced to $100,000. There 
3,114,719 3,425,428 | "OW are 100,000 shares of stock out- 
3,335,296 3,521,782 standing. Outside capital totals $278,- 
9,650,708 10,641,213 | 299, compared with $217,215 a year ago. 
sunsesen | te company’s fiscal agents will con- 
eereee j tinue to sell capital stock for some 
2'970.245 | time. The business of’ the company 
3,297,153 | iS the discounting of second mortgages. 
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Vipond Consolidated’s 


24,402,373 
5,504,667 r 
12,272,196 Production is Lower | 
aoe r Vipond Consolidated Mines reports | 
2,190,620, for the three months ended January 
31, 1928, 21,085 tons of ore milled, and 
., | bullion to the value of $149,400 recov- | 
190 aneeol | ered. Production is somewhat lower 
1.967.780 | than for the previous quarter ending 
17336814 | October 31, when 22,442 tons of ore | 
8,927,808 | Were milled and bullion to the value | 
1,656,217 | of $154,000 recovered. Both tonnage | 
4.683.386 | and recovery for the last quarter is | 
5oSty seg | lower than the average rate for the | 
"11627393 | twelve months ended July 31, when a| 
87.811.268 | total of 95,799 tons of ore were milled | 
3.138.409} 2nd bullion to the value of rend 
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Future 


is Seen for C.P.R. 


American Analyst Feels That Segregation of Assets is 
, Not Only Factor Likely to Put Stock on 
Higher Level in Markets 


Ordinary shares of Canadian Par- 
fic Railway present a picture of pres- 
ent mene oe supplemented 

-the probability of much greater 
by to be accomplished in the 

to come, and, from the stand- 

of the future in particular, are 
from being excessively valued in 
present market. 


is the opinion of the Magazine 
of Wall Street, which publishes an 
article on C.P.R., written by G. F. 


Different from U.S. Lines 


far the largest mile- 
aceut ong aleataly owned railroad 
on. oere Canadian Pacific 
Railway ers in so many re- 
sets from carriers in the United 

tes as to be virtually a law unto 

as far as the usual standards 

of are concerned. The real- 
damental distinction is to be 
foand in the abgence of the excessive 
go regulation to which the 
carriers in the a States — sub- 
jected, the greater freedom of action 
a broader field of activi- 

ties and immunity from threat of 
recapture, as well as being 
conducive to a permanently greater 
degree of confidence on the part of 
investors. This psychological ad- 
vantage a considerable distance 
in accounting for the consistently 
higher market levels prevailing for 
Canadian ‘Pacific ordinaSy shares on 
the New York Stock ae in 


basis of tangible factors. : 
A considerable part of the interest 
inspired in Canadian Pacific is predi- 
on non-railroad activities, 
which are carried on to a far greater 
extent than would be countenanced 
in the United States by the Interstate 
ion under its pol- 
of regulating railroad affairs in 
country, another manifestation 
of the fundamental difference in 
tus already mentioned. These ac- 
tivities include the ownership and op- 
eration of a large fleet of ocean and 
steamships, operation of a 


chain of hotels, and the handling of | 


its own or and sleeping car lines, 
grain elevators, express, telegraph 
and news services. 
Has 5,000,000 Acres of Land 

The sale of land likewise repre- 
sents an 2 no source of income. 
At time of rporation in 1881 the 
company received a land grant of 
more than 25 million acres which has 


been disposed of little by little _ 


at last accounts there remained 
tween five and six million acres. This 
m into several million dollars 
on the average, but, as it 
tes a liquidation of assets, the 
f do not appear in the income 
statements but are simply credited to 
? accounts. Funds derived in 
‘is manner go a long way toward 
liminating new financing which 
otherwise be necessary, and 
holdings alone provide con- 
leeway for minor expansion 


The working ital position re- 
aembles more Paes, ws that of a pow- 
erful industrial enterprise where the 


. need for ample liquid assets is gen- 


ar, wee urgent than in the case 


available, but the statement of a year 
earlier revealed a net working cap- 
ital of over 60 millions, cash on hand 
amounting to 42.8 millions and total 


‘ current assets more than four times 


current liabilities. Aggregate assets 
of all kinds, as carried on the books, 
were in excess of 1.1 billion, while the 
tangible asset value per share of 
stock was about $184, a figure not far 
below the current market of the or- 
s 
Can Increase Special Income 
Non-railroad earnings, segregated 
in the income statement as special 
income, provide 3 per cent. of the 
total annual dividend on the ordinary 
stock of 10 per cent. Special income 
normally averages around 11 millions 
as against 3 per cent. dividend re- 
quirements of 7.8 millions on the 
basis of the ordinary stock capitaliz- 
ation in effect for many years prior 
to the increase recentl7 authorized. 
There are presently to be 3.35 mil- 
lion shares outstanding instead of 2.6 
millions as was formerly the case. 
Inasmuch as 10.05 million dollars will 
then be required to meet a 3 per cent. 
payment on the enlarged amount, it 
is evidently the intention to disburse 
in the future a considerably larger 
proportion of special income, if the 
Same arrangement in regard to 
sources of dividends is to be con- 
tinued, unless, of course, special in- 
come can be increased corresponding- 
ly. This prospect is accountable, at 
least in part, for the unusual activity 
in the stock prevailing in recent 
weeks. As far as 1927 is concerned, 
it has been officially announced that 
non-railroad income will be shown to 
have been little if any greater than 
uring the previous year. 
rt Segregation of Assets — 
Another factor in the situation is 
the belief in some quarters that a 
Segregation will be made of extrane- 
Ous assets, a report that is difficult to 
Submerge despite repeated denials. 
The management apparently feels 
it the varied nature of the outside 
d provide a stabilizing influ- 
ence in support of the major railroad 
Sperations, and that they can be 
handled more effectively through uni- 
fied rather than separate operation. 
‘obably the true value of the non- 
Tailroad assets would be more clearly 
artes repnereneeterencecenemenaethaaacenet ct ep aesieenaemammeenitatnammnmammatS 
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revealed in the event of segregation, 
but, on the other hand, it would have 
the effect of removing the element of 
mystery now prevailing to a certain 
extent, and, as long as the possibility 
always exists, stockholders are just 
as well off in the possession of these 
equities and in continued anticipa- 
tion of future developments concern- 


ing them. 

A considerable part of the specu- 
lative interest in Canadian Pacific 
arises in connection with company’s 
substantial holdings of Consolidated 
Mining & Smelting stock. This is a 
highly prosperous mining enterprise 
with eee located in British 
Columbia chiefly devoted to produc- 
tion of silver, zinc and lead. In re- 
flection of the rapidly mounting earn- 
ings in recent years, the stock, of 
which Canadian Pacific at last ac- 
counts owned slightly under one-half 
the outstanding amount, has soared 
to market levels well in excess of $250 
a share, giving a total market valu- 
ation of approximately 67 million 
dollars to these holdings. Dividends 
from this source are included in 
special income. With extras, they 
amounted to $12.50 per share in 1927, 
the equivalent of about 3 million dol- 


lars. 
Low Cost Producer 

Consolidated Mining & Smelting is 
one of the lowest cost producers of 
non-ferrous metals in Canada. Lib- 
eral dividends have not prevented an 
ample reinvestment of earnings in 
the properties which are undergoing 
continual augmentation and develop- 
ment. Subject to the uncertainties 
inherent in any mining enterprise, 
there appear to be grounds for the 
belief that this investment will prove 
increasingly profitable as time goes 
on. General activity in mining 
shares, particularly in Canada, un- 
doubtedly contributed towards the 
spectacular upturn in Canadian Pa- 
cific stock at the close of last year, 
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Canadian Pacific Improvements in Brief 


Gross Operating Net Operati 
Sonam 2 perating Oper. 


(Millions) tilions). CAN 
1918..$157.5 $34.5 ‘ 
1919.. 176.9 32.9 81.4 
1920.. 216.6 33.2 84.7 
1921... 198.0 34.2 82.3 
1922... 186.7 36.3 80.6 
1923.. 195.8 37.5 80.9 
1924.. 182.5 37.2 79.6 
1925.. 183.4 78.1 
1926.. 198.0 


40.2 
77.3 
1927.. 201.1 


44.9 
39.5 80.4 


NF — Not available. 


entirely apart from whatever influ- 
ence may have been exerted by ru- 
mors as to segregation of non-rail- 
road assets, 

Future possibilities of Canadian 
Pacific are by no means confined to 
its investments and secondary activi- 
ties. First and foremost it is a rail- 
road, and upon the status of railroad 
operations will depend the worth of 
its securities as investments. Net 
operating revenues in 1926 made by 
far the best showing since 1917, and 
the same is true of share earnings on 
the ordinary stock which exceeded 
$14 for the first time in that nine- 
year period, the exact figure being 
$14.12 on 2.6 million shares. Gross 
revenues increased 14.7 millions over 
1925 of which only 9.9 millions was 
absorbed by higher operating ex- 
penses, so that, measured by the 
gains in these items alone, operating 
ratio on the increased amount of 
business was less than 68 per cent. as 
against actual operatine ratio on the 
entire volume of 77.3 per cent. This 
merely illustrates the manner in 
which it might be possible to save a 
further proportion of gross for net 
in future years if a constantly great- 
er tonnage of freight can be obtained 
on the average. The tendency for 
many years has been towards a lower 
operating ratio, the figure of 77.3 per 
cent. comparing with 84.7 per cent. 
in 1920. 


Need to Effect Economies 


This desirable trend of operating 
results suffered an interruption in 
1927. Gross revenues were again 
higher but on a much more moderate 
| scale, 3.1 millions’ gain as against 
| 14.7 millions the previous year, which 
|may be attributed to a combination 
| of late crops and lower grain rates. 
| In the face of this gain, however, 
net operating revenues declined about 
5.4 millions, a direct result of higher 
| wage scales established during the 
| year. Operating ratio for last year 
| retrogressed to 80.4 per cent., and 
| inasmuch as the increase in operat- 
ing expenses entailed in the item of 
| wages is probably of a more or less 
| permanent nature, it will be neces- 
| sary to counteract it through econo- 
|mies which will develop naturally 
|from a greater volume of tonnage 
| from year to year. 

The outlook for Canada’s economic 
status strongly indicates the realiza- 
tion of materially greater total rev- 
enues over a period of years. The 
country, so undeveloped, as a whole, 
in comparison with the United 
States, appears to have reached a 
s where rapid strides should be 
made in respect to the attraction of 
investment funds and new population, 
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agricultural and industrial expan- 
sion, and exploitation of natural re- 
sources. Increase in the productive 
capacity of the pulp and paper indus- 
try alone, while still ahead of con- 
sumptive requirements, is of great 
importance, and will eventually mean 
a much larger freight movement of 
that type of products, whereas the 
mining industry within a relativel 

short time has assumed a command- 
ing position. Wheat production is 
still the primary activity, and on the 
basis of the proportion of arable land 


now cultivated, this too is capable of 


material expansion, Canadian Pacific 
itself has been no small factor in the 
past in directly assisting development 
of this character and should continue 
to be a potent force in this direction. 


Low Freight Density 


Development of the more sparsely 
settled regions of Canada would be of 
almost incalculable benefit to Can- 
adian Pacific because of its present 
low freight density as compared with 
railroads in the United States. The 


system runs all the way across the 
continent, from St. John, New Bruns- 
wick, on the Atlantic Ocean through 
Lower Canada to Vancouver, British 
Columbia, on the Pacific Ocean. Op- 
erating over 15,000 miles of road or 
around 40 per cent. of the total Can- 
adian mileage, the balance being 
largely under control of the Dominion 
Government, and with a demonstrat- 
ed ability to make the most of the re- 
sources at its disposal, the chance 
for a permanently higher standard 
of earning power is bound up with 
the future of Canada. Union Pacific, 
a typically strong railroad in the 
United States, has gross revenues 
per mile about 25 per cent. greater 
than in the case of Canadian Pacific. 
The former carries a materially 
greater freight tonnage on a far 
smaller aggregate mileage. Can- 
adian Pacific, however, has the ad- 
vantage of a low capitalization per 
mile, and if it could attain anything 
like the same standard of traffic den- 
sity, the effect on earnings would be 
very marked. Whatever the future 
may bring forth in this respect, 
there is certain to be an uninterrup- 
ted need for reinvestment of surplus 
earnings in order to be properly pre- 
pared for potential expansion, and as 
a result holders of the ordinary stock 
for some time to come should base 
their hopes on enhancing equities 
rather than on any prospect of any 
increased cash return on their in- 
vestment. 


Stock Is Chief Capital 


In contrast to the situation gener- 
ally existing among railroads in the 
United States, Canadian Pacific has 
a capital structure wherein stock 
predominates. Giving effect to the 
sale of new ordinary stock, there will 
be 435 millions par value of prefer- 
ence and ordinary stock against 343 
millions in funded debt, exclusive of 
certain obligations, guaranteed as to 
interest only, of railroads controlled 
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Are you Living in the Clouds? 


Misfortune is no respecter of persons. 


No one can say today with any degree of 
certainty what is going to happen to him or 
to his tomorrow. 
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Those who set aside a definite part of their 
income regularly and systematically, and place 
these funds in high grade investments, are 
fortified against adversity. They are prepared 


for any emergency. 


The ready marketability and high yield of 
Cities Service securities make them a partic- 
ularly attractive investment. At its present 


price, Cities Service common stock gives you 


York 


Cities Service investment securities. 


HENRY L. DOHERTY & CO. 


60 Wall Street 


New York 


Branch Offices in Principal Cities 


a net yield of over 8%. And you can turn 
your stock into money almost as quickly as 
{you can cash a check. 


by stock ownership, of which the most 
important is Minneapolis, St. Paul & 
Sault Ste. Marie. The funded debt 
uniformly bears a low interest rate, 
and the bulk of it consists of what is 
known as Perpetual Consolidated 4 
per cent. Debenture Stock, which is 
in the nature of a general mortgage 
upon the entire property without ma- 
turity. The preference stock, the 
only stock issue prior to the ordin- 
ary stock, likewise is limited to a 4 
per cent. return, and as a result total 
annual charges on obligations prior 
to the equity shares consume only 
about one-third of net revenues, a 
condition responsible in part for the 
high degree of stability in the ordin- 
ary stock. 


While the price of seats on the Mont- 
real and Toronto Stock Exchanges has 
been jumping to unprecedented levels, 
the most spectacular jump in the price 
of any seat on any Canadian market 
took place when a sale of a Montreal 
Curb Market seat at $30,000 was re- 
corded recently. This represents an 
increase of $18,000 over the previous 
level of $12,000 last November. 
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HE courage to accom- 
plish is 2 powerful asset 
in banking as in other enter- 


prises. 


In the front line of that 
sweep of settlement East and 
West—over the prospector’s 
trails into the mineral regions 
—in new lumbering districts 
—this Bank’s representatives 
developed a nation-wide and 


unexcelled service. 


A proud record? Perhaps so, 
but of practical benefit to 
ourselves and to the public 
has been the close association 
with enterprising people of 
all classes, winning their way. 
to better things. 


And so, this Bank joins forces 
with every man who seeks to 
improve his position in life, 
for it has gained much in 
helping people in the past, no 
matter how limited their 
resources. 


THE CANADIAN BANK 


OF COMMERCE 


Capital Paid Up - = $20,000,000 
Reserve Fund - 
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Business Accounts 


E HAVE watched many small business 
accounts opened in this Bank grow. We could 
cite instances when the small business has grown to be 
the leading industry in the community in which it is 
established. The service of the officers of this Bank 
may assist your business to become’ a leading industry. 
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“NTEWSTEEL” Desks, fashioned 
by “Office Specialty,” are un- 
equalled in trim beauty and per- 
manency. The economy of low 
depreciation, together with finest 
mechanical features and construc- 
tion, influence far-seeing business 
men to change from wood to the 
permanency of steel. : 


Investigate these factors influencing 
“NewSteel” Desk popularity. Ask 
for catalog. 
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97 Wellington Street West, Toronto 
‘FB Factories: Newmarket, Ont.—Branches in Principal Cities. ) 
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| THE ONTARIO LOAN AND DEBENTURE CO. 
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T. H. MAIN, Manager 
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Investment Bankers 
Stocks and Bonds 
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_ Winnipeg 
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Private Wire Connections throughout Canada 
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| DIVERSIFIED STANDARD SECURITIES, LIMITED 


260 St. 
410 Dominion Bank Bidg., Toronto - 


send circular ing an investment in Diversified Standard 
Sn me describing 


36 King Street West, 
Toronto, 
Telephone: Elgin 4321. 


Even the past fifteen years, 
through good times and bad, stocks 
of the 27 Standard Oil Companies in- 
cluded in the Diversified Standard Secur- 
ities Limited portfolio have paid over 
20% per annum in cash dividends. This 
does not include stock dividends, stock 
rights, or appreciation in market values 
which is greatly in excess of these figures. 
Owners of Diversified Standard Securi- 
ties Limited Preferred Stock receive 8% 
in dividends—2% every three months— 
and, through the Common Stock, share 
substantially in the larger profits of this 
Investment Trust. 

Earnings are equal to about three times 
the preferred dividend requirements, 
thus a strong asset position and earning 
power is being built up continuously for 
the Common Stock. 

In Diversified Standard Securities Lim- 
ited the public will find a convenient way 
of acquiring an investment that is backed 
by sound securities, selected and super- 
vised by investment experts, and sur- 
rounded by rigid safeguards that give 
ample protection to the shareholder. 


lames St., Montreal - - 
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(An Investment Trust) has more than 1,100 Shareholders 


AN INVESTMENT THROUGH 
GOOD TIMES AND BAD 


F. J. FAIRHALL & ASSOCIATES 
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DOMINION STORES’ 
RIGHTS VALUABLE 
ON NEW SHARES 


Annual Report Shows Sub- 
stantial Increase in 
Earnings 


Annual report of Dominion Stores 
shows earnings of $6.44 per share 
before taxes, compared with $5 in 
1926 and $4.05 in 1925. The meeting 


of the shareholders in Toronto on 
February 27th was noteworthy in 
that an increase in dividend to $3 the 
year from $2.40 was announced. It 
was somewhat of a surprise, more- 
over, that the stock to be issued to 
shareholders on the basis of one new 
share for each ten held will be sold 
by the company at $30 the share. At 
present prices, this makes rights 
worth in excess of $8 the share. — 
The accompanying table graphic- 
ally illustrates the growth of the 
company. In 1921, the company op- 
erated 121 stores, did a gross busi- 


‘ness of $3,481,153 with a profit of 


1.68¢. per dollar of sales and earned 
31.41 on the then outstanding com- 
mon stock. In 1926 the company 
operated 423 stores, did a business of 
$15,256,977 with a profit of 2.7 cents 
per dollar of sales and earned $5 per 
share on the then outstanding com- 


| mon stock. In 1927 the gross busi- 
| ness was $19,280,715 and the profit 
| per dollar of sales was 2.75 cents. 


Working capital has grown from 
$187,755 to $1,723,537 since 1921. 


Expands in Two Provinces 
R. W. Jameson, first vice-president 


‘and treasurer, informed the share- 
| holders of progress made during the 
_ year in the opening of new stores and 


otherwise adding to the facilities. 


| The central warehouse at Toronto is 


being doubled in size to 100,000 sq. ft. 
and 10,000 sq. ft. have been added to 
Montreal warehouse. Bakeries have 
been built at Montreal and London 
and the operation of the London bak- 
ery had relieved congestion at To- 
ronto. Mr. Jameson also pointed out 
that profits would have been greater 
in 1927 had the company not exper- 


ienced the expenses necessary in the ad 


opening of so many new stores. 
PT ecepeny now operates stores 
as far north as Timmins and as far 
east as Chicoutimi. It was intimated 
that the company is aware of possi- 
bilities in other provinces, but that 
for the present expansion would be 
confined to Ontario and Quebec. 

At the beginning of 1927, out- 
standing stock of Dominion Stores 
totaled 75,000 shares. Issue of 10 
per cent. of additional stock at $40 
the share brought the total to 82,500 
shares. A further 10 per cent. at this 
time will bring the stock issued to 
90.750 shares. There is no funded 
debt and the preferred stock was 
redeemed in 1926. 
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*To Feb. 27. 


DUKE-PRICE POWER | 
PROFITS INCREASED 


Increasing Earnings Tend to 
Improve Profits of Shaw- 
inigan 


From Our Own Correspondent 

MONTREAL.—The annual report of 
the Duke-Price Power Company for 
the 1927 fiscal year showing such a de- 
cided increase in the earnings will 
naturally be welcomed by the bond 
holders, but it will be especially wel- 
comed by the shareholders of the 
Shawinigan Water and Power Com- 
pany which owns about 25 per cent. of 
the stock in the Duke-Price Power. 
Moreover, the turbine generators in 
the plant have been and will continue 
to be augmented so that earnings for 
the future should be largely increased. 

The results of the past year’s opera- 
tions are seen in the following com- 
parison of income accounts over the 
past three years: 

1927 1926 1925 

Oper. rev. .. $8,123,526 $1,113,634 ®$188,671 
Op.& gen.exp. 470,470 207,811 83,158 


Net revenue $2,653,056 $ 905,823 $105,513 
Misc. int. rev. 66,629 604,539 8,278 


Tota] income $2,719,685 $1,510,362 $113,791 
Int. bonds, etc. 2,341,351 1,664,500 720,000 


Net bef. dep. $ 378,334 $154,138 $606,209 
Depreciation $15,894 cevcce 


Net income .. $62,440 
Add surplus .. 46,091 


§Surplus .... $108,531 


+Net loss. 
*Partial operation of plant commenced in 

May, 1925. 

§As at December 31, 1927. 

The balance sheet shows that the 
company occupies a satisfactory liquid 
position. Total current assets are 
$1,937,385, which is made up as follows: 
Cash, $157,426; marketable securities, 
$261,000; notes and accounts receiv- 
able, $1,457,251; materials and supplies, 
$61,708. Current liabilities amount to 
$1,681,759, made up of bills payable 
of $1,268,009 and accrued interest of 
$413,750, which leaves a net working 
capital of $255,626. 
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Odd Amount Bonds at Attractive Prices 


This list outlines the salient features of a wide 
range of Government, Municipal and Corporation 
securities. It will assist those who wish to ensure 
safety of principal and regularity of income. 


It includes a wide list of “Odd Amount” bonds 
at especially attractive prices. 


We shall be glad to add your name to our mailing 


list upon request. 
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How Dominion Stores Have Grown Since 1921 


Net prof. 
$ 8,481,153 
5,059,509 
7,663,653 
10,348,233 
a 12,616,588 
— 15,256,877 


1927 510 19,280,715 $531,145 


Prof. per Working Earn. per Div.on 
$ of sales capital com.share common 
$ 187,755 $1.41 eccve 
896,418 2.43 
648,365 2.64 
579,835 4.89 
1,123,596 4.05 
1,317,960 5.00 


2.75¢. 1,723,587 6.44 


*Outstanding preferred redeemed July 1, 1926, at $15 premium. 


Before taxes ; 1926 taxes totaled $33,707. 


Loblaw Chicago Venture 


Begins With 


Ample Cash 


Officials Expect Success 


Plans are almost completed for the 
opening by Loblaw Groceterias, Inc., 
of a large number of stores in Chi- 
cago, and officials of the company, 
after a thorough and comprehensive 
survey, are confident of a success 
which will react to the benefit of the 
company heretofore operating ex- 
clusively in Western New York. 
The sale of $1,500,000 new capital 
in preference stock at par gives 
ample capital. : 

The new company starts off with 
no arrears of dividends on preferred 
stock. The prior preference and sec- 
ond preference stock of the Buffalo 
company will be retired. The arrears 
will be paid in new preferred stock. 

In informal discussions of the 
plans for the Chicago venture, a high 
official gave the impression that the 
Canadian company, which has held 
2,600 shares of the total of 3,600 
shares of common in the former Buf- 
falo company, would hold less than 
half the common stock in the new 
company. It has since been point- 
ed out, however, that the Canadian 
company will own 28,600 shares of 
common of 56,033 to be issued. A 
total of 26,000 shares would have 
given the Canadian company effec- 
tive control in view of the scattered 
nature of the remaining holdings. 
But the additional 2,600 shares rep- 
resents slightly more than 51 per 
cent, 


Issue Official Statement 


The Canadian company originally 
put no oy beage the ea com- 
pany except by way of temporary 
vances. For this and the ser- 
vices of officials the Canadian com- 
pany received 2,600 shares of the 
common stock. Later, in 1926, com- 
mon stock holders were asked to 
subscribe to prior preference stock 
on the basis of one preferred for 
one common. The Canadian com- 
pany then put in $260,000. 

Since the publication of the pre- 
liminary article in The Financial 
Post, an official statement has been 
prepared on behalf of the Canadian 
company which sets forth in detail 
the changes in capitalization of the 
Buffalo company and explains its 
effect on the Canadian company. The 
statement follows in full: 

The present American company has 
3 classes of shares; namely, 10,000 
prior preference 7 per cent. stock of 
the par value of $1,000,000, of which 
5,038 shares of the par value of $503,- 
300 have been issued; 2,400 shares of 
12 per cent. preferred stock of the par 


104% | value of $240,000, of which 2,388 shares 


Forms Real Estate Firm 


| 


| 2 
W. H. BOSLEY, 
| of W. H. Bosley & Co., a new Toronto 
| eal estate firm. Mr. Bosley has been 
| actively engaged in the real estate busi- 
ness in Toronto for sixteen years, until 
| recently with the union Trust Company 
and prior to that ~ H. H. Williams 
0. 


ST. MAURICE POWER 
IN STRONG POSITION 
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Increasing Earning Power 
Affects Shawinigan 
Favorably 


From Our Own Correspondent 

MONTREAL.—As the St. Maurice 
Power Company is being completely ac- 
quired by the Shawinigan Water and 
Power Company, the report of the sub- 
sidiary covering the 1927 year is of 
little more than academic interest. 
However, the improving position of 
this component company is of inter- 
est to Shawinigan shareholders. The 
significant point about the balance 
sheet of the St. Maurice Power Com- 
pany is the decided betterment that 
has taken place in its liquid position 
during the year. Current assets now 
are largely in excess of the current 
liabilities. 

The improved earning power position 
of the company is revealed in the fol- 
lowing comparison of profit and loss 
figures over the past three vears: 

1927 1926 1925 
Revenue ....+ $1,263,517 $1,031,379 $807,386 
Expenses ..+« 236,489 210,752 146,030 


Balance ..... $1,027,027 $ 820,627 $661,356 
Bond int. .... 650,000 650,000 650,000 


Balance ...«. $ 377,027 $ 170,627 $ 11,356 
*Reserve .... 219,000 170,000 11,000 


Balance «.++. $ 158,027 627 356 
Divids. ..6s+ 144,000 eeeee § eecese 


- $ 14,027 $ 627 $ 366 | 
983 356 
P. & L. bal. .. $ 


15,010 $ 


Surplus 
Prev. surplus 


— ————— | 
983 $ 356) 


*For depreciation and contingencies | 


Most Successful Year 
Recorded for Legare 


P. T. Legare Co., has had, during 
1927, the most successful year in its 
history, both sales and profits have 
exceeded all previous records. The 
new year also has started off exceed- 
ingly well for the company, sales for 
January being 40 per cent. more than 
those for January a year ago. 

The annual meeting of the company 
will be held in Quebec on March 5th. 
The annual report, however, will be in 
the hands of the shareholders some 
little time before that date. 
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of the par value of $238,800 have been 
issued; and 3,600 common shares with- 
out par value. Of the 3,600 common 
shares without par value, the Canadian 
company hold 2,600 shares. When the 
prior preference stock was authorized 
in 1926, the common shareholders of 
the American company were asked to 
take 1 share of prior preference stock 
for each common share held by them, 
and, accordingly, the Canadian Com- 
pany took up 2,600 prior preference 
share of the par value of $260,000. 

In the re-organisation of the Amer- 
ican company, there will be only 2 
classes of stock: 30,000 shares of pre- 
ferred 7 per cent. stock of the par vaiue 
of $3,000,000 and 100,000 shares of com- 
mon stock without par value. The 
holders of prior preference shares in 
the old company are entitled to 1 share 
of new preferred stock and 1 new com- 
mon share for each share of prior 
preference stock now held; the holders 
of the 12 per cent. preferred stock are 
entitled to 1% new preferred shares 
for each 12 per cent. preferred share 
now held; and the common sharehold- 
ers are to be entitled to 10 new com- 
mon shares for each common share now 
held. Therefore, the Canadian com- 
pany will have 26,000 common shares 
in respect to its present holding of 
2,600 common shares, and will also be 
entitled to 2,600 new common shares in 
respect to its holding of prior pref- 
erence shares, making a total of com- 
mon shares held by the Canadian com- 
pany of 28,600. 

To Fund Arrears 


The arrears of dividends on the 
present prior preference stock (which 
arrears are for less than 2 years) and 
on the 12 per cent. preferred stock will 
be satisfied by the issue of preferred 
stock in the new company. The out- 
standing capital of the new company, 
when the financing is completed, will be 
as follows: 

Preferred Shares .. 24,750 shares 

Common Shares .. 56,033 shares 

It will, therefore, be seen that the 
Canadian company will still hold the 
majority of the common shares of the 
new company. 

Mr. Loblaw and his associates have 
underwritten 1,500,000 of the new 7 
per cent. preferred stock, and, in con- 
sideration of the underwriting and 
other considerations, 15,000 shares of 
the new no-par common stock will be 
issued to them. $500,000 of this un- 
derwriting, $500,000, it is reported, has 
been sold privately in Canada and 
United States, and the purchasers will 
get, out of the common shares to be 
allotted to Mr. Loblaw, one-half share 
of common for each share of $100 pre- 
ferred. Mr. Loblaw is retaining $250,- 
000 of the preferred. It is understood 
that his associate, who has been con- 
spicuous in company financing in Can- 
ada and United States within the last 
few years, is retaining his entire share 
of the underwriting. 


E. T. TELEPHONE CO. 
EARNINGS LARGER 


1927 Annual! Statement Shows 
Good Progress at 
Sherbrooke 


From Our Own Correspondent 


MONTREAL.—The annual report of 
the Eastern Townships Telephone | 
Company covering the 1927 year shows | 
a satisfactory increase in profits | 
coupled with a betterment in the bal- 
ance sheet position. The result of the 
year’s operation can be seen in the} 
following comparisons of income‘ ac- | 
count figures over the past two years: 

1927 1926 
$83,461 
65,754 

7,657 


| 


Gross revenue 
Op. dep. and taxes .. 


Interest 7,199 


$11,905 
4,015 


: $10,050 
Dividends cccccccumscceccs 3,474 


Total surplus $ 6,576 
; The balance sheet shows an increased | 
investment in plant of over $6,500, with 
no increase in the bonds or stock is- 


sue and the complete elimination of | 
$7,000, which last year appeared among | 


the liabilities in the form of a note in 


| favor of the Bell Telephone Company. | 


| The income account shows that $11,806 
| was deducted from profits for depreci- 

ation as against the figure of $11,454 
| last year. Current assets are largely 
| in excess of current liabilities. 


| A. C. Skinner, the president, in his | 


remarks to the shareholders, points 
| out that during the year there was an 
| increase of over 4 per cent. in the com- 
pany’s subscribers. The company re- 


cently purchased the Asbestos Tele- | 
The purchase will | 
add one central office and 70 new sub- | 


phone Company. 


scribers to the company’s lines. 


Several extensions to the lines were 


completed during the year, and the im- 
proved balance sheet of the company, 


together with the increased earnings, | 


confirms the optimistic remarks of the 
president in the annual report. 


Charles Gurd and Co. 


Revamps Capital Issue 


From Our Own Correspondent 
MONTREAL.—The management of 
harles Gurd & Company has an- 

nounced that it is to issue the balance 
of its common stock amounting to 
7,750 shares to the shareholders at $70 
per share on the basis of one new share 
for every three now held. The shares 
will then be split on a two for one 
basis. The proceeds of the new finan- | 
cing will be used to redeem the com- 
pany’s only liability of any conse- | 
quence, namely, the $300,000 mortgage. 
Following some renovations to the 
plant, a portion of the outstanding pre- | 
ferred issue will also be redeemed. The | 
new stock will be offered to the share- 
holders on record April 1, next. 

The split in the shares will, of course, | 
be delayed until the necessary author- 
ity of the shareholders has been ob- 
tained and until the necessary legal | 
formalities are completed. 

Upon the completion of these pro- | 
posals, which have been recommended 
by the board, the outstanding stock of 
the company will have been increased 
from 22,250 common shares to 60,000 
shares. 

No: definite decision has been made | 


| touching the erection of a new build- 


ing, but the matter is being studied by 
the management. If tenants can be | 
found willing to pay a satisfactory 
price for some of the space in the new 
building, no doubt the project will go 


Insurance Superintendent 
Never Advised Stock Call 


From Our Own Correspondent 

MONTREAL.— Actions and counter 
development in the actions and counter 
actions between B. Hal Brown and 
the shareholders of the Prudential | 
Trust drag along. The most import-)| 
ant recent development was the denial 
by George Finlayson, the Dominion 
Superintendent of Insurance, that he 


MERGER MEANS 
ARNOLD BROS. 
WILL CONTRO 


Present Holders Will Have 
75% of Stock in New 
Company 


Company Limited 


2625 


Consolidated Food. Produsts, Ltd., limits 
will be the name of the holding com- contain 
pany operating Arnold Bros., Ltd., ed 
and Pure Food Stores. In the com- 
bined chain will be 126 stores, of 
which 68 have been in the Arnold 
chain and 58 in the Pure Food chain. 
The exchange .of shares will place 
holders of Arnold stock in control 
of the enlarged enterprise, 
Shareholders in Pure Food Stores 
will receive two shares of Consoli- 
dated stock for each share of Pure 
Food. Arnold Bros. holders will re- 
ceive one share of new stock for 
one of Arnold Bros. On this basis, 
assuming that the proposal is ac- 
cepted by both groups of sharehold- 
ers, the new company will have out- 
standing 104,500 shares of common 
stock. The authorized capitaliza- 
tion will be 200,000 shares, the bal- 
ance remaining in the treasury for 
future financing and to take care of 
possible conversions of Arnold Bros. 
preferred stock. 


Preferreds to Remain 

.It is understood that, for the time 
being, the preferred stocks of the 
two companies will not be affected. 
Pure Food Stores outstanding capi- 
talization consists of $150,000 of 7 
per cent. cumulative first preferred; 
$200,000 of 7 per cent. second pre- 
ferred and 11,500 shares of com- 
mon of no-par value, Arnold Bros. 
outstanding capital consists of $1,- 
300,000 of 6 per cent. first mort- 
gage bonds, $1,011,500 of 7 per 
cent. cumulative preferred stock and 
£1,500 shares of common of no-par | 
value, The preferred dividends are 
—— for three quarterly per- 
iods, 


0,000 


Economies Expected 

Pure Food common is quoted by 
unlisted brokers at 28 asked and 
none offered. Arnold Bros. common 
has fluctuated on the Toronto ex- 
change between 14 and 19 in the 
last several months, 

The letter to Arnold Bros. share- 
holders is.signed by T. A. McAuley, 
president, who is credited with hav- 
ing brought about the proposed mer- 
ger. The letter to Pure Food share- 
holders is signed by M. Zahler, pres- 
ident. 

Probable economies in administra- 
tion and centralization and concen- 
tration of buying ability are cited 
as the reasons for the merger which 
brings together two groups of food 
stores, one of which has confined its 
operations to Montreal, Ottawa ana 
contiguous territory, and the other 
which has been operating in Toron- 


to and other cities in Ontario. 
silica edepiplinttaaiinseansigsiidiliathdabtagidhatdaateiiniamemenieies 


$40 per share 


with each four shares of Class **A” Stocki 


Montreal Quebec 


had advised the management to make a 

call on the unpaid up capital stock. 

Mr. Finlayson, in the witness box, de- 

clared that, on the contrary, he had 

protested against the call and advised Three strikes of rich gold quartz 
the improvement of the capital struc- | have been found within the past fort-| tion, Ltd., at 
ture of the company by another means. night in the areas controlled by the ! county. 
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INCORPORATED A.D. 1833 
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Automobile, Burglary, Guarantee, Accident, Sickness, Liability 
and Plate Glass Insurance 


FINANCIAL STATEMENT, JANUARY Ist, 1928 


ASSETS LIABILITIES 

Government Bonds ..........$ Balances due other Com- 
City Bonds . panies ...........+--$ 263,246.48 
Railroad Bonds ......eseceees Losses under adjustment 661,884.65 
Corporation Bonds ........... 694,300.00 Sundry Items ......... 6,292.09 
Stocks eeveseees 1,754,080.50 
Real Estate ...... coeccesesss 175,289.99 SPECIAL RESERVES 
Accrued Interest 28,871.71 For Taxes and Con- 
Balances due from other Com- tingencies ..........$ 116,750.00 

panies For Unreported Losses. 50,000.00 
Cash in Banks and on Hand... 
Agents’ Balances ........00.. 


TLOEDOELTLUURDEDU RTL DORRADOED PTD OREN THU UeIOEOaE TE 


sieett 


825,435.46 
282,088.50 
127,530.00 


Cree eneeee aad 


54,516.80 
808,198.60 


595,776.39 SECURITY TO _POLICYHOLDERS 


Unearned Premium 

serve (on Canadian 

Government Basis)... .$2,434,717.57 
Capital Stock ......... °750,000.00 
Surplus ......see00ee+ 1,063,197.16 


Carrying a bonus of one share of Class “B” Stock 


Novamac Mines and. 
is OLG! 


BRITISH AMERIC 


ASSURANCE COMPANY 


> 
‘ 
«gg 


Sq: miles of timber 
mated to 


10,000 ép, 
developed. 


= 
i 
a 
‘ 
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4 


- 
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Common Stock of no par value Class **A 


Sag 


Fire, Inland Marine, Ocean Marine, Registered Mail & Tourists Floaters, 


166,750.00 


* 


|| Bathurst Power & Papi 


% 
4 


NESBITT, THOMSON & COMPAN 
Royal Bank Building, TORONTO, 2 ~ 


Ottawa Hamilton © 
London, Ont. Winnipeg Saskatoon Vancour 


—————$ 931,423.22 


* 


———$4,247,914.73 


$5,316,087.95 $5 


LOSSES PAID SINCE ORGANIZATION OF THE COMPANY IN 18383........ $62,976,5 


1926 1927 Increase 
- $4,375,717.78 $5,346,087.95 $970,370.17 


(including paid-up capital) 1,280,445.41 1 
os pai eoee 1,280,445. 813,197.16 532,751.75 
PREMIUM INCOME .,. 3,809,042.48  3,859,252.21 50,209.73 


Board of Directors 


WILFRDD M. Cox, Preside 
b Srnanna’ te Company 


President, Western Canada Flour 
Mills Company, Limited 


_ MILLER LASH, K.c. 
Barrister, of Messrs. Blake, Lash, 
Anglin & Cassels 


SIR JOHN AIRD 
President, 
Canadian Bank of Commerce 


J.-GEN. 


COL. HENRY BROCK 
Vice-President, 
The W. R. Brock Co., Limited 


ROBERT BICKERDIKE 
Director, 
Canada Life Assurance Company 


W. D. ROBB 
Vice-President, 
Canadian Na 


T. G. McCONKEY 


General Manager, Director, 
Canada Life Assurance Co. 


GEO. A. MORROW 
President, 
Imperial Life Assurance Co. 


J. LESTER PARSONS 
* Director, 
Fidelity Trust Company 


ALFRED COOPER E. WILLANS 


Late of Grahams & Co., 


East India Merchants oe ae 


R. WOOD 


TO 


H. C. COX 
President 


Canada Life Assurance Company H. J. WYATT 


Barrister-at-Law 


Officers 


WILFRID M. Cox, President and General Manager; 
HERBERT C, Cox, Vice-President; Gro. A. Morrow, Vice-President; 
c. F. Garrow, Assistant General Manager; 
C. S. WAINWRIGHT, Assistant General Manager; 
G. STUBINGTON, Secretary 


Board at London, England 


ALFRED Cooper, Chairman; Sir CHARLES JOHNSTON, BART. 
BERNARD A, WHITE 


British and Foreign Offices: 14 Cornhill, London E.C. 
W. A. Mites, Manager 


. 


MA 
SIR HENRY PELLATT, C.V.O. 
Vice-President, British Columbia 
Fishing and Packing Co., 


Ltd. 


tional Railways 
D. G. WAKEMAN 


Western Assurance Co. 


Managing Director, Imperial Guar- 
cident Insurance Co. 


E. 
President Central Canada Loan 
and Savings Company : 
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= Head Office, 16-22 Wellington Street East, Toronto a 
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Buenos Aires Seeks Funds 
| For Partial Retirement 
| of Debt 


A favorable reception was accord- 
‘ed to the offering in Canada this 
| week of a substantial portion of the 
| new $41,101,000, 6 per cent. external 
| bond issue of the Province of Buenos 
Aires. The Canadian syndicate is 
headed by Dominion Securities Corp. 
This is the first important piece 
Real Estate | of foreign financing to be sudertaleen 
Sincinad in Canada this year. _On account of 
ang | their comparatively high yield, such 
financing has attracted a great many 

| Canadian investors who are lookin 
for higher yields than those which 

/can be secured on domestic issues. 


Owing to the instability of the 
European situation, few govern- 
| ments on that continent have tried to 
| sell their bonds in either the United 
States or Canada. The situation 
with respect to South America has 
been different. Our growing rela- 
tions with Argentine, Brazil, Peru, 
Colombia and other southern repub- 
lics has made Canadians familiar 
with those countries. 


Securities Are Known 

While an Argentine issue was ex- 

tensively offered in Canada a short 

time ago, this is the third time in 

recent years that the Province of 

Buenos Aires bonds have been sold | 
by Canadian houses. 


. vanes This province is the largest and 
Corporation Limited most important in the Republic of 
6% Cumulative First Argentine. Its debt record has not 
Preferred Stock | been unfavorable. In 1915 and 1916 

the eesanes was compelled to sus- 

(Par value $100) | pen —_ interest and en fund 

° . payments .on account of the extra- 
Price at the — to yield |ordinary conditions arising out of 
over 6% | the war. The interest payments for 

that period were funded and after 
1916, resumed in cash, but the sink- | 
,ing fund payments were suspended | 
} until 1919 and 1920 when they were | 
resumed, 


We offer and recommend 


Canadian Hydro-Electric 


Delay in Payments 


Due to depreciation of certain cur- | 
| rencies in which payment of interest | 
/on some external loans of the prov- 
|ince was expressed, claim was made 


Calgary, Alberta 


Stock, Bond and Grain 


Argentine gold instead of in the cur- 
rencies of issue. The Argentine 
Supreme Court having ruled in fa- 
vor of the bondholders, the Province 


. ¢ i d th d f ] 
; . ‘ issued the necessary decree for al- 
Industrial Financing ternative gold payments in Argen- 


os tina. This resulted in the necessity 

Carlile & Farr Ltd. for providing for payments in Ar-| 

: 3 gentina as well as in Europe, and/| 

Private wire to all markets. the resulting confusion consed delay, 

at times of several weeks, ause 0 

oes an inadequate system of providing 

for proper distribution among the 

various European Fiscal Agencies of 

funds to meet the coupons there pre- 
sented. 

In no case in which a delay from 


RANDOLPH HOTEL | Such a cause has occurred has the 


COMPANY LIMITED | province failed to provide the total 

| necessary funds to meet the required | 
‘o Firs | interest payments, and no suc e- 

64%4% First (Closed) i d h d 
age Sinking Fund bn have occurred in the case of ex- 
Gold Bonds ternal issues payable only in one 


. ° jeurrency. The present ministra- 
Price: 10214 to yield | tion has formulated a plan of distri- 


0 bution to replace the present one, 
Send for full details which the above-mentioned decree 


has made faulty. 
KIPPEN &COMPAN Y Details of the present issue are: 
Investment Securities 


$41,101,000 
6% R ale, is eh auine Fund 
2. © Refunding External Sinking Fu 

4 Hospital Street | a, 
Montreal | Dated March 1, 1928 Due March 1, 1961 
Sinking Fund: Cumulative Sinking Fund | 
sufficient to redeem entire issue by maturity, | 
operating semi-annually by call at par. j 
Province covenants to apply as extraordinary 
sinking fund 25 per cent of any surplus of 
We Recommend revenues at the end of each fiscal year. | 
Purpose of Issue: Proceeds will be used 
for redemption of certain specified loans. 
Authority: Issue is authorized by By-law | 
No. 3944 of the Province of Buenos Aires 


Hamilton Dairies 
of November 2, 1927. } 


o * 
Security: A direct obligation of the prov- 
Zimmerknit —_ - a aati of —_ 
Preferred and Common wi specifically secur a charge 
. and lien on Real Estate and inheritance | 
DENMAN & CO taxes as well as the rent and general por- | 
e tions of the commerce and industry tax, etc. | 

LIMITED 

INVESTMENT BANKERS 


Finances: Revenues have increased greatly | 
HAMILTON, ONT. 


in recent years. Although aggregate ordi- | 
nary expenditures for the five years ended | 
BRANCH: BELLEVILLE, ONT. 


February 28, 1927, exceeded ordinary reven- | 
ues, the average annual deficit for such years 
was less than $2,600,000. z | 

Price: Offered in Canada by a syndicate | 
headed by Dominion Securities Corporation, | 
at 9614 and interest, to yield over 6% per 
cent. to maturity. 


| 


Thomson Groceries Issue 
Convertible Preferred 


An issue of $40,000, 7 per cent. cum- 
ulative, redeemable and convertible 
preferred stock of Thomson Groceries, 
Ltd., is being publicly offered this 
week by A. E. Beck and Co. 

This company, under private owner- 
ship, has shown rapid growth in the 
past few years. Twelve retail stores 
are now being operated in Toronto 
and it is proposed to gradually extend 
this chain. 

Details of the issue follow: 

$40,000 

Thomson Groceries, Ltd. 
7% Cumulative, Redeemable and 
Convertible Preferred Stock | 

Capital: Outstanding $40,000 preferred 
and 30,400 no par common stock. 

Conversion Privilege: Convertible at any 
time into no par common stock on the basis 
of 10 shares of common for each preferred. 

History and Business: Started seven 
years ago. Twelve retail stores now in oper- 
ation in Toronto. : 

Management: Same management will be 
in charge. 


and 
r BROKERS Purpose of Issue: To provide funds to 
FINANCIAL facilitate expansion along lines that have | 


eee proved successful ——— st. 1087 otter | 
LGAR rta Assets: As at mber 31, 192%, 
CA Y, Albe giving effect to present financing, total | 
(net) $84,901. . 

Earnings: Net earnings for the past 
calendar year amounted to $16,492, after pro- 
vision for all charges including deprecia- 
tion and federal income tax. which is equal 

1000% PROFITS to 5.9 times preference dividend require- 
ts. 

9 Otter: A. E. Beck and Co., at 100 per | 

share. 
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‘Royal Bank Big Toronto 


Wi Connection to New 
ag el Winnipeg, Montreal, 
Toronto, and Vancouver. 


6. F. 
TULL & ARDERN 


LIMITED 
STOCK, BOND, GRAIN 


were made by Investors from 

an Investment of $320 in & 

Company manufacturing Gin- 
er Ale. ; 
Je believe an investment in 


the shares of slain 
i | Place a 

Kelly Dry—Pure Juice | . melenh, Que. .... aaiee ses - ose 
° QM. «6 ls seeerree 
Corporation sch, Corp of Edmonton, Feb. .....-+« 

offers an opportunity com- Sask. Schs. & Phones Feb. ccocecse 

arable to the one mentioned. 3 

ull details will be gladly 
furnished without obligation. 


Write today for the prospectus 


Bond Issues — Date Issued 
Greater Windsor Development = 


Prov. of Buenos Aires " 
| N. S. Shipping Co. ..++--++++ ‘ 
Victoria Realty Corp. 

Great West Saddlery Co. ...- 

Stock Issues—_ 

Thomson Groceries 
Hippodrome Vaudeville Thea. 
| Jenkins Groceteria F 


Established 1910 Consolidated Theatres 
Simera Cereals 


Credit Canada Limitee N. S. Shipping Co. ....+-++++ Feb, .esse+- 
INVESTMENT BANKERS | Geo. “Weston Fe » pececee 
120 St. James St., Montreal | | Great West Saddlery Co. .... Feb. «a. 


Name Serco eee eeeeeeeeeeteeeee 
Addrese tale Rea dialed 


THE FINAN 


Investment Markets 
TORONTO GROUP 


Bond Notices 


Saint Francis Water Power Co. is 
calling for redemption on June Ist 
next, all of its first mortgage 6% 


FINANCE WESTERN 
Pot its SADDLERY FIRM 


, | 
per cent. Payment il we edz; Great West Co. Issues New | 
at La TT Canadienne Nationale, © Bond and Preferred 


Montreal +7 
ae eee - Securities 
Saint Francis Water Power Co. is 


also calling for redemption all of its | Extensive financing i 
m3 g is announced 
at ioz, payable at Ta Banaue Cana |C4',retk 2, Toronto rou, head 
: : y Cochran, Hay and Co., in - 
a Nationale, Montreal, on Aug-| nection with the reorganization of 
: the Great West Saddlery Co., of Win- 
All of the outstanding thirty-year | Mipeg and Calgary. 
6% first mortgage sinking fund| First mortgage bonds to the | 
bonds, and all of the outstanding| amount of $850,000 and $900,000 
£200,000, first mortgage thirty-year | cumulative convertible preferred, are 
6% per cent. debenture stock of the| being offered. The latter is being 
St. Maurice Power Co., is being call-| Put on the market at par, together 
ed for redemption on August 1, 1928, With rights to purchase at time of 
at 107%. Payment will be made at| Subscription for preference stock, 
the Royal Bank of Canada in Mon-|two shares of common at $18.50 a 
treal or Toronto or London, Eng., | Share, for each share of preferred. 
and at the Bank of the Manhattan |The preferred is also convertible at 


by the bondholders for payment in| pq 


cee eee rs 
WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Company, in New York City. any time into no par common on the 
basis of one share of preference for 


three shares of common. 

_ The Great West Saddlery is tak- 
ing over as a going concern, a com- 
pany of a similar name, which has | 
been operating in Western Canada 
for thirty years. In that time it has 
built up an excellent reputation 7 


Beauharnois Electric Co. will re- 
deem on September 1, 1928, all of its 
first mortgage 5 per ‘cent. thirty | 
year bonds, at 105, payment to be; 
made at the office of the Imperial 
Trust Co., Montreal. 


York Street Buildings, Ltd., is call-! 


cent. first mortgage sinking fund 
bonds, dated April 15, 1925, at 103, | 
payable on April 1, 1928, at the Bank | 
of Nova Scotia in Toronto or Mon-| 
treal. 
Bond Redemptions 
te Due Redeme, Price | 
Shawinigan “D”’ 514% 1954 Apr. 1 105 
ie 5% 1955 Apr. 1 105 
Pt. Alf. Pulp B 642% 1943 Apr. 1 104% 
Canada Cement 6% .... Mar. 31 110 
(Old company) 
Donnacona Paper 6° 1940 Apr.17 105 
Donnacona Paper 6% 1927 Mar. 19 102 
Deb. B. C. D. & E. - 
United Grain 
6% July 1 105 


rowers oe 
Spanish River P.&P.8¢> 1941 May] 106 
ries ons ‘ 


JENKINS ISSUE | 
PUT ON MARKET 


Large Western Grocery 
Chain Arranges to Ex- 
tend Business 


Financing of one of the largest re- 
tail chain of meat and grocery stores | 
in Western Canada, Jenkins Grocertia 
td., is being undertaken by Roval 
Financial Corp., who are offering $288,- 
000 of 7 per cent. 

This company, through its subsidi- | 
aries, has operated successfully since 
1919, having a chain of twenty-five | 
stores together with a well-equipped 
baking plant, coffee warehouse and 
fruit business. In addition to the main 
stores at Calgary, the company oper- 


Hanna, Vulcan and other Alberta 
towns. 
A feature of this financing is the 


guarantee for five years of payment of | 
dividends on the 2,880 shares row | 


being offered by the London and Lan- 
cashire Guarantee and Accident Co., 
of Canada. 

Particulars of the issue follow: 

288,000 
Jenkins Groceteria, Ltd. 
7% Cumulative Redeemable Preferred 
Stock 

Guarantee: Payment of dividends and 
interest on this stock is guaranteed for 
period of five years. Company also agrees 
to pay no dividend on common stocks for a 
similar period. 

Capital: Outstanding—$480,000 preferred 
(this issue) and 20,000 shares of no par 
value common stock. 

Company: Operates a chain of 25 re- 
tail meat and grocery stores in Alberta. 

Management: There will be no change. 

Parpose of Issue: Additional working 
capital to be used for general expansion of 
business. 


Assets: As of December 31 last, after | 


giving effect to present financing, con- 
sisted of fixed assets of $135,421, current 
assets, $469,648, current liabilities $125,070, 
leaving net tangible assets of $480,000. 
Earnings: Based on operating results in 
year ended December 31, 1927, after provid- 
ing for depreciation, income tax and reserve, 


totalled $50,923. Dividends required on this | 


issue total $33,600. 
Offer: Royal Financial Corporation at 
100 and accrued. 


CONS. THEATRES 
PLAN EXPANSION 


A. D. Watts and Co. Offer 
Thirteen Thousand No- 
Par Common 


Thirteen thousand no par common 
stock of Consolidated Theatres Corp., 
is being offered this week by A. D. | 
Watts and Co., of Toronto and Mon- 
treal. 

This company was established early 
last year for the purpose of establish- 
ing a chain of motion picture thea- 
tres, located in the various small | 
towns as well as the suburbs and 
neighborhood districts of the larger 
cities in Quebec province. 

An initial investment of $50,000 was 
made and from time to time, the com- 
pany acquired leaseholds on establish- 
ed moving picture theatres in good | 
location. The company now operates | 
six theatres, located in Montreal, Ver- 
dun and Sherbrooke. 

Particulars of this issue follow: 

13,000 Common Shares 
Consolidated Theatres Corpn. 

Capital: No funded debt. Outstanding 
30,000 shares of no par common. 

History and Business: Established in 1927. 
Cperates under leasehold, six established 
theatres in Quebec province. 

Purpose of Issue: Proceeds will be used 
to acquire additional theatres, to retire 
$20,000 of existing preferred stock and for 
working capital. : 

Management: There will be no change. 

Balance Sheet: As at December 41, 1927, 
shows company to be in easy working capi- 
tal position, with cash on hand of over 
$100,000 after providing for current trade 
liabilities. 

Earnings: Have shown a satisfactory im- 
provement. It is estimated that during 1928 
earnings should total $2.50 a share on the 
30,000 shares of common stock to presently 
outstanding. 

Security : 
of stock. ; 

Listing: It is the intention to make appli- 
cation for listing on the Montrea! Curb Mar- 


Company has only one class 


| ket and the unlisted section of the Toronto 


Stock Exchange. ‘ 

Offer: As a semi-investment with specu- 
lative possibilities of capital appreciation, 
at $15 a share by A. D. Watts and Co. 


Municipal 
—Sold To— 
Bray, Caron & Dube 
Bond & Debenture Corp. . 
Credit, Anglo- Francois 
Various 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered by 


United Bond Co. ; 
Can. and U. S. Syndicate 


: J. M. Robinson & Sons ....-+--eereerereere 


A. E. Ames & Co. 
Gochran, Hay & Co., 


A. E. Beck & Co. ...---seesersesecseeceres 
Fidelity Securities Corp. «++-+++rreerrreres 
Royal Financial Corp. «--+++-++++eressr0'* 


$08 A. D, Watts & CO. .cscccvesecscoeeeeees ; 


W. G. Canning & Co. «.-cerecreereres ieee 
J. 


M. Robinson & Sons 


. A. Daly & Co. ..----++:: aaeee ents e teens 
cao Hay & Co., oe Mills, Spence & 
Co., Bell, Gouinlock “ Cirits’ sists 


ing for redemption all of its 6% per | its products, such as harness, sad- 
. * |dlery and allied lines, and is to-day 


the largest of its kind in Canada. 
Details of the bond issue follow: | 
850.0 


The Great West Saddlery Co. 
20-Year First Mortgage 6% Gold Bonds | 
Dated March 1, 1928 Due March 1 1948 | 
Capital :— | 
(Upon completion of the present financing) | 
Authorized To be issued | 
6° ist Mtg. Sink. | 
Fund 20-yr. Gold 
Bonds sas 
6'.°% Cum. Convert. 
Redeem. Ist Pref. 
Stock (par $100 per 
share) . 1,000,000 
61,0> Cum. Convert. 
Redeem. 2nd Pref. | 
Stock (par $100 per 
share) ae cktb hee s 200,000 
Com. Stock (no par 
value) 40,000 
shares shares 
Corporate History and Business: Estab- | 
lished in 1899. Manufactures harness, sad- 
diery and allied products. Plants in Winni- 
peg and Calgary and warehouses in Edmon- 
ton, Macleod, Regina and Saskatoon, as well | 
as Calgary and Winnipeg. One of the/| 
largest companies of its kind in Canada. | 
Assets: As of June 30, 1927, after giving | 
effect to present financing, fixed assets 
were $1,003,982 and net current $1,473,201, 
making a total of $2,477,183, or $2,900 for 
every $1,000 bond of this issue. | 
Earnings: Available for bond interest and | 
income tax, after making allowance for de- | 
preciation and maintenance charges, ex- | 
ceeded $212,220 for the year ended June 30, | 
1927. Annual average for past three years | 
was in excess of $183,000, which is equiva- 
lent to 3.58 times interest requirements on | 
the present bond issue. | 


$1,000,000 $850,000 
900,000 | 


200,000 


Sales: Have shown a steady increase dur- 
ing recent years. 
Security: First mortgage covering land, | 


| buildings, machinery, plant and equipment | 
ates stores at Drumheller, Banff, | 


now owned or hereafter acquired. Also se- 
cured by a floating charge on all other 
assets. 

Management: There will be no change. 

Offer: Cochran, Hay and Co., Bell, 
Gouinlock and Co., Fry, Mills, Spence and 
Co., at 99 and accrued interest, yielding | 
approximately 6.10 per cent. | 

Note: It is expected in connection with 
the preferred and common stock, that appli- 
cation will be made for listing on the To- | 
ronto Stock Exchange. 


COAST THEATRE 
STOCK OFFERED 


Preference Shares of New 


. Enterprise Placed 
on Market 


Fidelity Securities Corp., of Van- 
cover, is making a public offering of | 
$100,000, 7 per cent. cumulative pre- 
ferred shares of the Hippodrome 
Vaudeville Theatre, Ltd. i 

This is a new enterprise which is 
being undertaken in Vancouver, where | 
there is a further need of theatre 
accommodation, according to reports. | 
The building has already been leased | 
to responsible interests for ten years | 
at an annual rental of $55,000. There 
will be additional income from the, 
rental of stores, etc. 

Particulars of the issue follow: 

$100,000 
Hippodrome Vaudeville Theatres 
7¢> Cumulative Preference Shares 

Property: A suitable site has been se- 
cured for the erection of the proposed theatre 
in Vancouver. 

Appraisal: Estimated cost of land and 
building completed, have been placed at 
$611,700. 

Financial Plan: Financing has been ar- 
ranged by the issuance of 64, per cent. fif- 
teen-year seria] first mortgage bonds in the 
amount of $320,000 and the present issue of 
preferred stock. 

Annual Income: After deducting all 
charges for taxes, interest, insurance, etc., 


| a surplus of $34,200 is estimated, from / 
| which the bonds and preferred shares are to 


be retired. 
Offer: Fidelity Securities Corp., Van- 
couver, at 100 and accrued dividend. 


VICTORY REALTY | 
ISSUE OVERSOLD 


See | 

A. E. Ames and Co. announce this 
week the oversubscription of an issue 
of $600,000 Victoria Realty Corpora- 
tion, 6 per cent. first mortgage sink- 
ing fund bonds. | 
This company owns a desirable piece | 


lof property in Ottawa and is build- 


ing thereon a modern office building, 
to be known as Victoria Building. 

Details of the issue are: 

Victoria Realty Corporation | 
First Mortgage 6°> Sinking Fund Bonds 
Dated January 2 1928 Due January 2, 1948 

Location of Property: Property has been | 
secured on the south-east corner of Welling- | 
ton and O'Conner Streets, Ottawa, upon | 
which a modern office building is being | 
erected. } 

Security: Secured by a first closed mort- | 
gage on building and lands as well as a} 
charge upon the rents of the building. | 

Fire Insurance: Adequate fire insurance 
will be carried during course of construc- 
tion and after. 

Appraisals: Land and building have been 
appraised at $921,000. 

Earnings: According to present plans 
building will be ready for occupancy about 
August 1, 1928. It is estimated that net 
income should be $73,500, 

Completion Guarantee: Completion of the | 
building is guaranteed jointly and severally 
by Gordon C. Edwards, Allan T. Lewis, E. 
S. Sherwood, all of Ottawa. 

Offer: By A. E. Ames and Co., at 100 
and accrued interest, yielding 6 per cent. 


Cost 
Rate Maturity Amount Price Basis 
fi 2h-ser. $20,000 897.83 5.22 
S0-ine, 15,000 109.62 6.17 | 
Serial 55,000 sa 
12,400 


Rate Due Amount Price Yield | 
Serial $375,000 100 6'% 
1961 41,101,000 6'5 fil, | 
l5-yr. 125,000 109. eco | 
1448 600,000 100. 6 
1948 850,000 99. 6.10 
Pref. 40,000 100, T°% 
Pref. 100,000 100, 5% 
Pref. 288,000 100. 7% 
Com. 13,000 shs. $15 os 
; rk tne 10,000 shs. $10 os 
bonus of 5 shares of com. ith each 10 pref.) | 
7% Pref. 60,000 100. oe 
7©o Pref. 500,000 100. 
61.77 Pref. 900,000 100. ese 
purchase 2 com. for each pref. at $18.50.) 


CIAL POST 


UNITED BOND CO. 


' 
i 


WILL UNDERWRITE | 
WINDSOR PROJECT 


* . 
Company is Now Erecting | 
Large Apartment-Gar- 
age Building 
Financing of the Greater Windsor | 
Development Co., has been arranged 
with the United Bond Co., which will 
announce within the course of a week | 
an offering of $375,000, first closed | 
642 per cent. mortgage bonds due) 
serially. 
Detroit and Windsor interests are | 
behind this company, which is under- | 
taking the erection of one of the lar- 
gest combined apartment and garage 
buildings in Windsor. Work on the 
undertaking has been going on for 
some time, and it is expected that | 
the whole project will be completed | 
shortly. 
Plans call for the erection of a | 
sixty-three suite apartment, which | 
will be most elaborately finished and | 
equipped with all modern convenien- | 
ces. Adjoining the apartment is a 
300-car storage garage of the ramp 
type, which is said to be the largest 
of its kind in the Border Cities. 
The Border Cities Real Estate | 
Board has appraised the property | 
and buildings at $725,538, so that the | 
forthcoming bond issue represents 
only 52 per cent. of the total ap- 
praised value. The bonds will be of- 
fered at par and accrued. | 


New Issue 


Province of 
Buenos Aires 


(Argentine Republic) 
6% Refunding External Sink- 
ing Fund Gold Bonds. To be 
dated March 1, 1928. To 
mature March 1, 1961. Price 
961 and interest, to yield over 
6%% to maturity. 
Descriptive circular on request. 

Matthews&Company 

Limited 


Investment Bankers 
ELgin 5192 


255 Bay St. :: Toronto 2 


NEW ISSUE 
ENN 


Fifteen Opportunities 
For Sound Investment— 


Following are fifteen issues which bear our recommendation and which are 
typical of the diversified character of our offerings:— ; 


Due Price .. * 
tDominion of Canada Guaranteed..........we+. 41%’s 1957 101.75 
(Issued by Canadian National Railways) 


tGreek Government (External) ........erssre0+s 6's 1968 91.00 
tlrish Free State (External). .-.....e-seesseee0 5's 1960 97.00 
Province of Ontario. ... ..0 0 crejeice ciecciccecceee 8S 1948 107.50 
Province of Ontario. si. ccc ccccctcccowscces C8 1943 115.75 
+Montreal Metropolitan Commission..«.....-..+. 5's 1942 104.50 


+Pointe Aux Trembles........s.eciwessccccew 68 1940 110.19 
(now Montreal Metro. Comm.) 
4144’s 1944 100.00 


Canadian Pacific Railway Co... e0s+e+ei0ee8 
+Cuba Northern Railway Co....-...sseseeseees 516’s 1942 97.50 
+Canada Steamship Lines, Ltd.......cescecce0- 6's 1941 ‘103.75 
{Gatineau Power Company Ltd.......+.++-++++ 5's 1956 101,00 
tMontreal Light, Heat & Power Cons.......+.. 5's 1951 103.25 
tShawinigan Water & Power Co.......e.0+e00 4134's 1967 98.00 
tConsolidated Water Power & Paper Co......... 5%4’s 1947 aes 
99. 


tPennsylvania-Dixie Cement Corp 6's 1941 
? Principal and Interest payable in New York Funds. 


The above Bonds are offered subject to prior sale and change in price. 
Complete information regarding any issue and a copy of our publication 
“Investment Securities” will be forwarded upon request. The March 
edition is now ready. 


Write our nearest office. 


The National City Company 


Limited 
Head Office — St. James and St. Peter Streets — Montreal 


10 King Street East 204 Blackburn Building 71 St. Peter Street 
TORONTO OTTAWA QUEBEC 


$900,000 | 


The Great West Saddlery Company |i} 


(Incorporated under the laws of the Dominion of Canada) 


612% Cumulative Convertible Redeemable 


First Preference Stock 
(Par value, $100 per share) 


The Cumulative Convertible Redeemable Preference Stock is to be fully paid and non-assessable; preferred as to dividends and assets; 
entitled to cumulative preferential cash dividends at the rate of 6449 per annum, accruing from March 1, 1928, payable erly 
on March 1, June 1, September 1 and December 1, by cheque at par at any office in Canada of The Canadian Bank a Com- —~ 
merce; callable in whole or in part on any dividend date at $110 and accrued dividend per share on ninety days’ prior 
notice, at the option of the Company; or the Company may purchase for redemption in the open market up to $110 ' 
and accrued dividend; convertible at the option of the holder at any time into no par value common stock on 
the basis of one share of preference stock for three shares of no par value common stock, unless called for 
redemption, in which case the holder shall have the right of conversion until the expiration of the 


Transfer Agent: The Toronto General Trusts Corporation, 


6% First Mortgage Sinking Fund Twenty Year Gold Bonds $1,000,000 


ninety-day redemption notice. 
Registrar: The Canadian Bunk of Commerce. 


CAPITALIZATION 


(Upon completion of the present financing) 
Authorized To be Issued 


$850,000 


642% Cumulative Convertible Redeemable First Preference 


Stock (par value $100 per share) 


1,000,000 900,000 


6)2% Cumulative Convertible Redeemable Second Preference 


Stock (par value $100 per Share) .......ccccrccssssorerssesesee 
Common Stock (no par valuc).....c.s-cssecsesses eonaonensipis 


200,000 - 200,000 
76,000 Shares 40,000 Shares 


The following information has been summarised from a letter written to us by Mr. E. F. Hutchings, President, to be elected, end 


from other sources: 


CORPORATE HISTORY AND BUSINESS: The Great West 
Saddlery Company, Limited (new Company), is to be incorpor- 
ated under the Companies Act, Canada, and is to acquire as a 
going concern the business, assets and undertaking, and to 
assume all the liabilities of the old Company of the same name. 
The Great West Saddlery Company, Limited (old Company), 
was established in 1899 in Winnipeg, and since then has carried 
on successfully the business of manufacturing and selling all 
classes of harness, saddlery and allied products. In addi- 
tion, the Company deals in a wide variety of leather goods and 
general farm merchandise but not including agricultural imple- 
ments. Substantial profits have accrued to the Company from 


these activities. 


During the past twenty-nine years the Company has grown 
to extensive proportions and is to-day the largest of its kind in 
Canada and among the largest of its kind in the world. Modern 
manufacturing plants are located in the cities of Winnipeg and 
Warchouses are located in Edmonton, Macleod, 
Regina and Saskatoon as well as in the cities of Winnipeg and 


Calgary. 
Calgary. 


ASSETS—Assets of the Company as of June 30, 1927, after 
giving effect to the present financing, were as follows: 


Fixed Assets—Certificate of Sterling Appraisal 
Company—less additions of $10,036.57 made 
subsequent to July 1, 1927, and including good- 


will at $1 


Net Current Assets— Report of George A. Touche 
BHR GOs sicicssnasions oaieiibcnassdlianentn 


Total Net Asset .corccsscrrscscssunsosesins sh aaa 2,477,183.68 


Total net assets, after making provision for the proposed 
$850,000 6% First Mortgage Sinking Fund Twenty Year Gold 
Bonds, amounted to $1,627,183.08, or over $180 for each share 
of first preference stock. 


EARNINGS: An analysis of earnings made by George A. 
Touche & Co. discloses earnings available, after bond interest 
and for the payment of first preference stock dividends, after 
giving effect to the present financing and after making allow- 
ance for depreciation on the appraised value of the properties, 
income tax and full and proper maintenance charges, as follows: 


coseccesoncoseseccenescseee weesee 1,473,201.00 


Fiscal year ended: ° Amount 

June 30, 1925, exceeding ....enmsmnne $ 88,980.00 

June 30, 1926, exceeding. 127,190.00 

June 30, 1927, exceeding. ..crcscsscmsennee 148,330.00 

The annual average for the foregoing three-year period is in 

excess of $121,500, equivalent to more than 2.07 times first pre- 
ference dividend requirements of $58,500. Earnings similarly 
available for the year ended June 30, 1927, were equivalent to 
2.53 times first preference dividend requirements on the above 
basis and after provision for all preference stock dividends, 
earnings available for common stock of the new Company 
amounted to $1.92 per share. ‘ 


SALES: Sales of the Company’s products and other merchan- 
dise show steady growth. During the past three years and the 
first six months’ period of the 1928 fiscal year sales have been. 


as follows: 

Fiscal year ended: Amount 

June 30, 1925. sae $2,507,600.00 

JUNE 30, 1926....cocccccrseseres 3,099,546.00 

June BQ) BOD Pcsiiccsccecsisiie seemesseseeseeceee 3,190,016.00 

Dec. 31, 1927 (6 months)... 1,612,355.00 

Net Sales for the six months’ period ended December 31, 

1927, showed an increase of 23% over the corresponding period ° 
of the previous fiscal year. 
CONVERSION: The 612% Cumulative Convertible Redeem- . 
able First Preference Stock is convertible at the option of the 
holder at any time into no par value Common- Stock on the 
basis of one share of Preference Stock for three shares of no par 
value Common Stock, unless called for redemption, in which 
case the holder shall have the right of conversion until the’ 
expiration of the ninety day redemption notice. 


MANAGEMENT: The Company and {ts predecessor have - 
long been established in the harness, saddlery and leather busi- 
ness, the original Company having been established in 1899. 
Mr. E. F. Hutchings, President of the old Company, is to con- 
tinue in that capacity with thé new Company. Mr. E. R. 
Dowdall, who will be General Manager, and Mr. T. J. Lytle, 
who will be Secretary-Treasurer of the new Company, have 
for a great number of years occupied responsible positions in 
the old Company. The officers and senior employees are all men 
of experience and proven ability. 


$1,003 ,982.68 


These shares ave offered when, as and if issued and received by us, and subject to the approval of all proceedings by 
Messrs. Kilmer, Irving & Davis for the Underwriters, and by Messrs. Long & Daly, for the Company, 


PRICE: $100 per share and accrued dividend, yielding 6.50% 


The right is 


iven to purchase, at time of subscription for Preference Stock, two (2) shares 


Rane SIGHE 16 FiVEN LO PUTCHASS, AC TMS Of SUDSCEIPUCH LOL = TELCrence Nock, twe (2) snares 
of Common Stock at $18.50 per share, for each share of Preference Stock purchased. 


It is expected that application will be made to list the First Preference and Common Shares on the Toronto Stock Exchange 


Bell, Gouinlock & Co. 
Cochran, Hay & Co., Limited 


Fry, Mills, Spence & Co. 


The statements contained im this advertisement ore mot guaranteed, but are based upon information which we believe to be reliable end Om which we ected 


im purchasing these securities. 





chiefly Australia, which offer more 
us inducements than Canada. 

it is desirable that our annual | 

quota of immigrants from Britain 

should not fall below half of our) 


OYD S. CHALMERS | total immigration as it did last year. | 


ina 
cokes 


POST HAS THE 
D CIRCULATION OF 
FINANCIAL PAPER 


circulation statement sub- . : 
i Yinding of the Audit Bureau able races for Canada 
lreulations, the recognized, independent | 

anadian financial a POST is the! not, by preference, a matter of curb- | 
to the A. B. C. inspection its ing the flow from Europe, but rather | by paying a price pre ff wo 


the 


ADVERTISING RATES: 


Insertic : per inch. 
meial Reports, Debenture Notices, etc., 


agate line. 
SUBSCRIPTION PRICE: 
and the United States, $5.00 


Re Published by 
CLEAN PUBLISHING CO.. LimireD 


3 University Ave., Toronte, 2 
Southam B 


NEW YORE. Be Graybar 
Lerington Ave. CHICAGO, Room tion by this very boldness of concep- 
WN. * nm Bivd. 


GREAT BRI-| tion, 


The 


‘But it cannot be denied that Canada, 
can absorb yearly more European 
immigrants than came in last year. 
Scandinavians, Germans, Hungar- 
ians, Roumanians are highly desir- 
To keep our 
immigration sufficiently British is 


of putting more punch into our im-| 
migration activities in 
must prepare to make 
annual investment to do this. 


It is now forecast that Mr. Forke 
has something up his sleeve; a 


scheme to bring 20,000 British fam- 
ilies out to Canada and, with grants 
of free land and loans from the Brit- 


ish Government, to settle them on ing to the monthly letter of the Bank) men prosper, the $5.000 house gives 
Maney R: the newer lands throughout the West. 1 4 
ory Bille Thomson, | It is a daring and courageous plan, timely juncture to 


and one that captures the immigra- 


It will cost money, but the 


65-66 Chaseay Lane, WC. :. results should justify the expendi- 


0, MARCH 2, 1928 


ture. To make the plan successful 
will require sincere, able efforts by 
departmental officials. 

Conditions are sound in Canada; 
opportunity exists; we need not 


year, Harvard's School of | fear to invite any able-bodied, able- 


awards a gold 
“most 


that this year 


ee 


} distinguished service luck with us. 
rtising by any individual. It| duct to sell, and it will be worth-| 
. ribute to the work of the| While to advertise it well. We can| 


the | afford to spend much more in this | function of risk bearing, and to pur- 
j}chase the holdings 


president of the McGraw Hill 
ing Company of New York.| COMPENSATION IN QUEBEC 


McGraw was given the highest 
eo. ising awards 


medal | minded man or woman to try his 


We have a good pro- 


4 was made to James H. Mc-/4direction than we are now spending. 


ANUFACTURERS, _insurance 


companies and laborers should | 


| culator in securities is his willingness 


tor who buys and e¢ells existing out- 
standing securities is aiding in the 
creation of that open and active mar- 
ket, which is the basis of modern 
corporation investment finance, and 
which enables himself and others to) 
buy treasury securities as well. 

Even the avowed trader or specu- | 
lator serves a most useful purpose. | 
By maintaining a certain, constant 
and minimum volume of trading wt 
corporation securities, he insures 
that the man who wishes to buy can | 
always obtain the security he wants | 


established in open trading; and that 


Britain. We) the man who wishes to sell can al- | $25,000. The reason, however, for 
a substantial | ways find a buyer, without having; 


to lower his offering price to a sacri- 
fice basis. 

Keeping a fluid market ready at 
all times to accept, at a price, any 
offerings made in it, is the true func- 
tion of the stock speculator, accord- 


of Nova Scotia, which appears at a) 
announce the ob- 
jections of the speaker in the House 
of Commons. 

Says the bank’s discussion of the 
subject: 

“In order to make possible the very 
fluid conditions of to-day, when a fresh 
invention may become at once the 
basis of new, large-scale industries— 
when the provision of radio sets in 
scores of millions is an affair of six 
or seven years—we have had to create | 
institutions of a special character. The 

rinciples of joint-stock and limited 
fiability were essential to the change. 
But besides the formulation of new 
principles, we have had also to find a 
class of men willing to take over the 


of anyone who | 
wishes to withdraw from any reason- 
able business enterprise. | 

“The chief characteristic of the spe-, 
to purchase any stock, if offered at a} 
sufficiently attractive price. Alike in 


: LEADING Toronto real estate 


|of Commerce. 
L 


TT 


scripts 


i ration 
agent, states that he is having | Control of Lake Superior Corpo ’ 
a very big demand for houses rang- | 1s Quiet Worker 
ing from $50,000 to $75,000. On the ell 
other hand, the market for houses By KENNETH R. WILSON 
$20,000 to $25,000 is not at all brisk.| Wend your way towards the back | fam 
Ordinarily one would expect that| of one of the upper stories of the | 
for every buyer of a $50,000 to $75,- Transportation building on St.) 
000 house there would be at least! James St., Montreal, and you will | 
twenty buyers for houses below! find a small office labelled with the | 
: simple caption—Robert Dodd: Quiet, 
the present anomaly is that prosper-| unassuming, it is typical of the man 
ity has come to a few through the| who last week was, significantly, 
stock market, mining developments, | ejected a director of Lake Superior 
etc., rather than by increase IN| Corporation, and who seems des- 
steady earning power. . tined to play an important role in 
The usual development is the’ the rehabilitation of this $45,000,000 
other way. Good times mean genera! | Canadian industry. 
employment at high wages. As these According to available records, 
you will find perhaps but two im- 
portant bits of information about 
$35,000, and so on. this Robert Dodd. In the first place 
he was born in Prince Edward 
Island, and in the second he is an 
| investment banker. Both of these 
}are fraught with interest when 


| looked at through rose-colored 


and Finance | Spectacles of imagination.. 
Still Rabid Islander 
| At 45 years of age (although it 
is 25 years since he left his Cherry 
Valley birthplace) Mr. Dodd is a 
rabid Prince Edward Islander. Fur- 
thermore he is tremendously proud | 
of his Canadian ancestry. Since the | 
vear 1775, the Dodd stock has flour- | 
ished on the fertile soil of that! 
Maritime Isle, so that there are few | 
who can more rightly lay claim to 
the title “Canadian.” 


way to the $10,000; the $25,000 to the 


ILLIAM HASTIE, new assist- 

ant treasurer of Canada Life, is 
a Canadian Bank of Commerce man. 
In that respect he is like Edward 
Saunders, who has been treasurer for 
many years. Mr. Saunders came to 
the Canada Life from the Canadian 
Bank of Commerce. Two previous 
treasurers of the Canada Life 


been trained in .he Canadian Bank . 
: At the age of 20, Robert Dodd left | 8!°"» 
R. Young, senior assistant-| Cherry Valley and found his way to| The way 
treasurer of the Canada Life, who | New York. Five years he served his|@¢ up in 
is in line for the treasurership, is an | ayprenticeship with one of the large 


ROBERT DODD 


Steel. 
Not Done in a Flash 


“A fascinating business,” 


the newspapers, 


| Seven Years on Big Deal 
‘This Prince Edward Islander, Who Has Acquired 


idiari ich ine Algoma | 
subsidiaries which include g0 | aoe of the Marevn Senéler sau? 


says 
Robert Dodd, of his chosen profes- 
“and it is not done in a day. 
that these things are play- | 
leads 
people to think that a everything 
has been done in a flash. They sel- 


} 
| 


advertising &\ 
of his life-long service in| be gratified by the splendid piece! bad time and in good it is he who 
ding of higher standards|of compensation legislation handed | ae = — gy 2 hatha on — 
; ing in the business press.” down at Quebec last week. Compar-|}is commitments by throwing his 
“Mr. McGraw said in his able ing the new act with similar legisla-| holdings on the market. Though by 
f acceptance, when Edward /tion in Canada and the United States | no means obvious at a glance, on re- 
istablished the Harvard adver-|there seems little doubt that it is| {lection it jp clear, that this oppor. 
one of the most ae ate laws yet | of the conditions essential te rapid 
proposed as a plan for dispensing | 2 exible economic development. 
compensation to injured workmen. | ae. oe ee ieee Sa 
The benefits are adequate; the ma- indefinitely, could this not be done.” 
consciousness of the/chinery for handling the whole sys- The man who buys outstanding se- 
ms tem is exceedingly simple and clear-|cyrities for investment is assuredly 
cut; there will be no more long-|no less a factor in providing a fluid 
drawn-out legal battles at the ex-| market that the man who buys these 
ae workmen polo a securities with a speculative pur- 
commission which will | pose. 
handle the act has complete and final | ies 
authority, and is definitely charged, 

furthermore, with looking after acci- | BETTER A FREE FLOW 
dent prevention, and the rehabilita-| LJ ON. J. S. WOODSWORTH, M.P., 
tion of workmen injured under the | is sincerely worried by the large 
act. In addition to compensation 


benefits as stated in the act, the abroad. Quoting from The Finan- 


workmen are efititled to free medica] | cia! Post, in a speech in the House of | 


and hospital services, or to burial] | Commons, he shows that there was 
expenses in case of death; and finally | $1,362,000,000 of Canadian capital in- 
the insurance is to be carried out by vested abroad on January 1 of this 


stock or mutual insurance companies, ¥e®"- This estimate appeared in) 
or by the employer himself, under | these columns on February 3. Mr. 


payment of suitable guarantees. Woodsworth suggests a super tax on 
Of course, the rates which will be ‘ividends received from capital in- 


charged by the insurance companies | Vested abroad, such a tax as would | 


under the act have not yet been an- ‘iscourage Canadians from sending 
nounced, but there is every reason to their capital out of the country. 
believe that there will be nothing like| He says: 

so high, in the aggregate, as the rate| “May I point out that if I were a 


hedul Topo protectionist I would suggest: Why not 
which oe sed last year, and develop our Canadian natural resources 
w effectively put the damper on ? 
a by keeping our capital at home? I 
a famous 1927 act which was to owe Stapat: sven. wet a super = 
ve come into effect on March 1,/°7 this capital which is inves 
’| abroad? I think I should be quite con- 
1927. | sistent in urging that we Gevelep our 
It is not to be doubted that the new natural resources in Canada where 
act will have its ups and downs—its | ™°Te scents! te apenannny, If vt Sane 
present form may even be modified {urns by investing in Mesice, or in 
Mey aaee | turns by investing in Mexico, or in 
before it is finally passed by the leg- | South America, or in Cuba, I suppose 
islature—but there will be unanimity | that is their business; but if we really 
in wishing Godspeed to this piece of | *"¢ in earnest about developing our 


. . _- | own natural resources why cannot we 
legislation, which should once more take some means of keeping Canadian 


place Quebec in a front rank posi- | money at home? 


amounts of Canadian capital invested } 


twenty-eight years ago and has been 

|in the investment department ever 
since, seeing in that period the in- 
vestments grow from around $20,- 
000,000 to $140,000,000. 


Comments 


Remarkable Remarks by 
Interesting People 


| R. C. Matthews, M.P.: “The income 

should be levied fairly and completely 
on all entitled to pay.” 
o * @« 


| Gilbert White, American painter: 
|“The reason Coolidge refused to run 
|is that he expected te win in a walk.” 


Earl of Birkenhead, (interrupted by 
two bachelors at a meeting in Eng- 
and): “I can not speak to two fools 
at once.” 

a os +. 
| Mrs. Mary Duncan Carter, assistant 
| director, McGill library school: “To 
| give a city an adequate library-service 
is to give a city, a. soul.” 


Signor Guglielmo Marconi: “Soon the 
sending of facsimiles of despatches, 
‘letters and documents will supersede 
| Morse code.” . : 
i o 


Maj. Gen. J. H. McBrien, President, 


air under proper conditions can be as 
| safe as travel by any other form of 
| land or sea transportation.” 

*. 


Michael Luchkovich, M.P. for Vegre- 
ville, Alta.: “The average man at home 
looks upon the member at Ottawa as a 
person who is supposed to ‘bring home 
the bacon.’” ee 


J. A. Spender: “The United States is 
at this moment as much bent on beat- 


exception to the rule. He came to) trust companies in that city, and | 


the Canada Life as a school boy 'dom stop to think that the ,sereat 


then struck out for himself in the 
city of his adoption— Montreal. 
Twenty Years in One Office 
For nearly 20 years now he has. 
worked in the same office and al-/| 
though he has been a powerful fac- | 
tor in many major Canadian and | 
American undertakings, it is typical 


| of the man that until recently he! 
| has never come before the public 


'a quiet unobstrusive 


ing the world in industry as Britain | 
was on winning the war, and is mobi- | 


lized throughout for that purpose.” 
. . . 


Rt. Hon. R. B. Bennett: “At no very 
, distant day, from what I can realize 
and hear, it is beyond doubt that a 
member ,of the fair sex will occupy a 
+ place in the Senate, with 


| 


results, 


eye. In fact, he admits that in spite | 
of the fact that his clientele number | 
some of the most outstanding Can- | 
adian financiers and business men, | 
he is himself the least known of any 
of Montreal’s investment fraternity. 

The reason for this is not hard to | 
find. Robert Dodd has never fea- | 
tured in any financial promotion | 
scheme, nor does he operate actively 
through any of the recognized | 
brokerage media. True, there is a' 
ticker in his office but even it is 
instrument 
which fits in perfectly with the | 
Dodd atmosphere. 

Rather than dabble in promotions, | 
Mr. Dodd devotes his entire energy 
to fostering the securities of a com- | 
pany that has temporarily fallen | 
by the wayside. Many Canadian | 
companies and a few American pub- 
lic utilities that are now on the high 
road of prospernty owe their sound 
condition to the watchful eye of | 


Aviation League of Canada: “Travel by | Robert Dodd who. seeing the pos- 


sibilities. rescued their securities in 
times of depression and solicited on 
their behalf, from his clientele, the 
capital necessary to put them once 
more on a sound financial footing. 
His most recent achievement is the 
quiet way in which during the past 
two or three years he has acquired 


for his associates, control of the | forms of casualty insurance protec- | 


Lake Superior Corporation and its 


majority of reorganizations comes 


| only as a result of months or years 


of patient effort on somebody’s part, 
As a matter of fact it’s just about 
seven years since I first became in- 
terested in Algoma Steel.” 


New Books | 


Heaton’s Handbook 
Heaton’s Handbook for 1928 has 
just been published. This volume 


| serves many useful purposes as a 


work of business reference and in 
recent years has expanded far be- 
yond its early scope. There are a 
number of directories, including one 


of manufacturers. Shipping and col- 
| 


lection is covered in a special section. 
The usual feature of information 
about towns and cities has been re- 
tained as is the complete schedule of 
customs duties. 

Heaton’s Commercial Handbook of 
Canada is published by the Heaton 
ae. Company, Toronto, at} 


Casualty Insurance 

The comparatively recent and | 
phenomenal growth of casualty in- 
surance has been the outstanding 
feature in the development of the | 
insurance business. Twenty-five 
years ago the subject of casualty in- 
surance aroused very little attention. 
To-day, however, the situation is 
quite different. The demands on the 
part of the public for the various | 


tion, the rapid increase in the number | 


DRIVE WITH SECURITY! 


No investment offers so much real security to 


drivers and passengers 


in Motor Cars as our 


sdian and British Governments. 
ada has spent $7,000,000 to get 
rants since 1921. For that we 


tion which it achieved by introducing | 
the first act of this kind into its 
legislation in 1909. 

Finally the act is somewhat typi- 


people, including cal of the attitude taken by the Prov- 


proportion who came with- ince of Quebec to private enterprise, 


“special bonuses in the form of 
as or cheap steamship fares. 

we may believe the best avail- 
@ statistics, we have lost by emi- 
ytion, more people since 1921, than 


have the opportunity of en- 


and one of the most interesting 
phases of the whole situation will be | 
the opportunity it will afford of | 
watching the actual! operation of the | 
act alongside the well-established 
Ontario state fund. 


WHEN SPECULATION HELPS 


T= man who buys a security 
on the stock market is just as 


@ higher annual appropria-|strong an influence for growth and 


= immigration work, The 
er day, in the House of Commons, 
6, minister of 
bg failed to carry on a certain 
ract form of immigration 
fk. Mr. Forke rather tartly in- 
pjected that he had no appropria- 
Zor that work. This was hardly 
1 reply. If the work was 
) that should have been done, it 
"Mr. Forke’s job to get his col- 
igues to advance him the necessary 
nds, (We would be surprised to 
arm that Mr. Forke’s estimates had 


“iF 


pen materially altered by the cab-| W 


Ti fs much criticism of the de- 
rt of immigration on the score 
iat last year—for the first time 
nee Confederation — Canada got 
sre immigrants from foreign coun- 
fies than from the British Isles and 
16 United States. The inference of 
criticisms is that the depart- 
is concentrating its immigra- 
on activities on the continent. This 
hardly fair to the department, 
h has many sins of commission 
omission to its credit, but can- 
be charged with ever having 
more than it should have 
me to get continental immigration. 
it shut off a promising flow 
sturdy European immigrants last 
© when it forced the railways to 
bringing in continentals. The 
ul was near tragedy in some 
9 of the West when shortage of 
itm labor last fall seriously inter- 
wed with harvesting operations. 
Tt has been proven that it is not 
P to put forward much ef- 
rt.or to invest large sums of money 
‘bring in immigrants from Europe. 
S cost Canada less than $1.50 a 
pad ® bring in less than 400,000 
itiey Migrants. 


« 


Tt @re many factors contribu- 
mg to the high cost of immigration 
fin Britain. ‘There is the short- 

fe of agricultural labor and domes- 
e servants in Britain; the “dole,” 
has its attractions for many; 
ation of other Dominions, 


ee 
mn. 


Robert | through 
immigration, for:thus puts cash in the treasury of a 


| 


prosperity as the man who buys a 


newly created security, directly or 


an investment banker, and 


corporation. There is a ridiculous | 
supposition current, that trading se- 
curities does not aid in the creation 
of new developments. Such a view 
was voiced by A. J. Anderson, a To- 
ronto member of Parliament, the 
other day. 

He said: 


“The bulk of the money that i 
on the stock exchanges of this cen 
and of the United States is used in what 
Sre practically gambling operations. 

@ may not call it gambling; we may 
say it is an investment, but whatever | 
you call it the element of chance is | 
there, and we find that our banks, our 
trust companies, our insurance com- 
panies and some of our investment 
trusts are using their moneys for this 
purpose. 

“A striking instance of that came to 
oF attention not long ago when one 
of ou. largest insurance companies in 
Cana published, and in rather a 
boastful way, the fact that it had | 
bought a very large block of stock of | 
another industrial concern in this coun- | 
try—International Nickel. The mana- 
ger of that insurance company made 
the statement that they had bought 
that stock as a permanent investment. | 


“Now that stock was not bought from 
the treasury of the International Nickel | 


Company. Had it been bought from that | 
source it would have gone into the 
industry and helped business generally. 
Put no; it was bought on the stock ex- 
change. It may be that it was all paid 
for in cash, but the money went not 
into the industry, but into the hands | 
of other men who put it into their pri- | 
vate purse or into their bank account, 
and it did not help the industry at all. 
“Now where does this insurance com- 
pany hope to make profits if it is not 
that they are going to gamble or take 
a chance on that stock advancing in | 
price on the market? That does seb balp 
the industry in this country.” 


This is all very specious. If there | 
were no active market for corpora- | 
tion securities, there would be the ut- 
most unwillingness on the part of in- 
vestors to invest in such securities. 
They buy most readily the new of- 
ferings of a corporation when they | 
know that they will be able to sell 
their stocks or bonds in the open 
market at a price not fixed by barter | 
and bargain in the dark. The inves- ' 


} 


| funds. 


Regardless of the theoretical merit 
or demerits of such a scheme, a super 
tax on dividends from abroad would 
be virtually impossible to collect. | 
The possibilities for evasion would be | 
overwhelming. In any event, there | 
would be few dividends withdrawn; | 
most of the profits earned by this | 
capital would continue to be rein-| 
vested, building up large equities in| 
foreign investments, but with small | 
sums being brought back for the! 
payment of dividends. 

Apart from that feature, there is 
no necessity at all for this country to 
take steps to curb our investments 
abroad. Nothing short of a national | 
emergency, such as would induce a 


'“flight of capital,” would warrant 


any action so drastic. Canada does 
not need to serve notice on the world | 
that her financial and currency con- | 


| dition is such as to warrant a virtual 
, embargo on the movement of capital 
' from this country. 


Canadian invest- 
ments abroad are but part of the 
free movement of investment money 
around the world as conditions vary 
in different countries. Much of it! 
has gone abroad as Canadian enter- | 
prises have overflowed beyond Can- | 
ada. Some of it has sought a tem- 
porary higher return. Some of it | 
represents a liquid reserve fund! 
which can be withdrawn at will with- | 
out upsetting Canadian industry or 
finance. 

The important point is that Can- | 
ada is drawing more foreign capital 
each year than it is investing abroad. | 
In no year during the present cen- 
tury, and probably during the entire 
history of the country, has more capi- 
tal left Canada for investment than 
has come to this country for invest- 
ment. There is $4,000,000,000 more 
money invested in Canada from | 
abroad than has gone from this coun- | 
try into outside investments. For | 
many years this condition will con- 
tinue. 

While Canada seeks foreign capi- | 
tal, it will merely frighten it away 
if it attempts legislative interfer- 
ence with the free flow of investment 
There is no more need to 
prevent the flow of Canadian money 
abroad than there is to place an ab- 
solute embargo on the importation 
of foreign goods simply because we 
want our factories to keep busy. 


EDITORIAL NOTES 
THERE WERE 5,487,852 “shin-| 
plasters” in circulation at December | 
31. Evidently this unique Canadian | 
note has lost none of its popularity. | 
* os - 
IT IS hard to shake off bad habits. 
The Canadian stock markets still fol- | 
low New York up and down. 


greatly to be desired.” 
* - °®@ 


J. M. Keynes, British economist: | 
“One of the great difficulties and evils 
of the present stage in the evolution 
of joint stock enterprise is the com- 
plete impotence, when things go wrong, 
of the shareholders, separated from | 
one another, each with only a tiny | 
stake in the concern and practically in- | 
capable of joint action. 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 


Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 
by flying glass. ' 

Cars equipped with Non-Shatterable Glass 
offer a constant protection, 


Patented and Manufactured 6) 


PERFECTION GLASS Co. LTD. 


91 Don Roadway 2977 Hutchiaon 1115 McDougall St. 
Toronto Montreal Windsor 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations, 


| -_ 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS ana 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 


Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 


Vancouver, Canada 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


For Factories and Warehouses 


Generally No. 2 Grade is suitable for this class of work: there 
is, however, an increasing demand for 3” and 314” Face Mill 
Run Flooring. This stock contains all the Clear and No. 1 that 
develops with the Factory. It is not trimmed for grade, and 
therefore, contains a very small proportion of short lengths. 


The wider face allows for economy in the amount of material 
required, . 


E. A. Pierce & Co. 


11 Jordan Street 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 


Vancouver Other grades and specifications to suit every type of building 


Write for full particulars or estimates. 
The =, 
MUSKOKA WOOD MFG. CO. Ltd. 


Huntsville - Ontario 


birch 


Flooring 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets, 
Private wire connections 
with Quebec, Montreal, 
Winnipeg and_ principal 
points in Canadian North- 
west. 


Members 
New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St. 
New York City 


This trade mark ap- 
pears on every bundie 
of Red Deer brand 
Birch—a guarantee 
that it is 99 to 100% 
perfect. 


and size of casualty companies, the 
development of a large agency and 
field organization—al these factors 
have combined to command general 
ublic interest. 

, “Casualty Insurance,” by Cro- 
baugh and Redding, just published, is 
in response to the real and urgent 
need for the publication of an up-to- 
date and comprehensive treatise on 
the subject of casualty insurance. It 
covers all kinds of casualty insurance, 
including accident, health, plate 
glass, power plant, sprinkler leak- 
age, water damage, automobile, 
workmen’s compensation, burglary 
and robbery, ete. At the end of each 
section, there are reprints of policies, 
contracts, riders, endorsements, rate 
sheets and manual pages. 

The authors, Clyde J. Crobaugh 
and Amos E. Redding, are recognized 
authorities in this field. Mr. Cro- 
baugh is supervisor of educational 
extension for one of the large mul- 
tiple line insurance companies; for- 
merly chief of the Policyholders Ser- 
vice Bureau, Insurance Department, 
United States Chamber of Commerce. 
Mr. Redding is field supervisor and 
instructor in charge of the casualty 
training school for field men for ane 
of the large multiple line insurance 
companies, and for ten years engaged 
as field man in various sections of 
the country in the production of the 
casualty insurance lines. . 

“Casualty Insurance” is published 
by Prentice-Hall, Inc., New York, at 


$6. 
The Marvyn Scudder Manual 
Some time ago we had the plea- 
sure of calling attention to the first 


ual of Extinct or Obsolete Compan- 


lies. Now a second volume has been 


issued which, it is declared, in no 
way overlaps with the first. This 
edition, like the first, gives informa- 
tion as to thousands of companies 
that have gone out of business in one 
way or another. It is the sort of 
volume that is not frequently used 
in the financial office but that is 
of untold value when an attempt is 
made to appraise an investment list 
that has been dormant for many 
years. Information is given about 
many Canadian companies. 

A feature provided in the second 
edition is a continuing service en- 
abling holders of the volume to ob- 
tain a certain number of additional 
reports on companies not listed. 

Publishers of this unique and val- 
uable work are Marvyn Scudder 
Manual of Extinct or Obsolete Com- 


Purchasing Sentiment 


Often obscures the critical faculties—and yet if the 


satisfaction can be secured i! 3B ae = ; 
you can purchase varied varieties—the choicest and 


it not advisable to consider 


Stock Market : 
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Speed, 


202 Dumas 


J. STRATHEARN HAY 


Member Toronto Stock Exchange 


panies. Inc., 347 Madison 


New York. 
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“The Ottawa Cabinet Mi 
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“Stop Me If You'y } 
Heard This One”: 


In the early days of the W. ld: 


the officer in charge of a 


deep in the heart of Africa, Te ni 
wireless message from his chiefs. 


“War 


in at Te 
aliens in your ri ee 
A few days later the chief Tee 


this communication: 
“Have arrested seven G 
Belgians, four S 


men, a cou 


ple of S ' 
ian, and- an American. 


me whom we are at war 


oderate 
If it is 


Arrest © 


| ow 


est—at a much lower cost here than elsewhere, This 
our policy; a trial order will surely convince, 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 
Ontario 


18 Bloor St. West, Toronto, 


Useful—Not Ornamental 
For Investors Only 


This “Record of Investments” 
isn’t beautiful—it’s just plain 
practical. It enables a man to keep 
easy track of his stocks, bonds, 
mortgages and-insurance policies. 
Most of us don’t keep these 
records as we should. This “Re- 


cord of Investments” en 
us to do so properly and 


real effort. 


courages 
without 


You may have a copy for the 
asking. Shall we send you one? 


McLeod, Young, Weir & Co. 
Limited 


Metropolitan Building, Toronto 


MONTREAL OTTAWA HAMILTON LONDON NEW YORK 


Perhaps You Could 
Do This 


* 


“It is surprising”, said the Manager of 
a well-known typewriter company, “how 
many sales we can make by Long Dis- 
tance in places so out of the way that 


our travellers do not visit them”. 


Such intensive cultivation of untravelled 
territory is too profitable to be over- 
looked. Perhaps you could start some- 
thing worth while along these lines, and 
supplement your sales by Long Dis- 


tance. 


THE BELL TELEPHONE CO. 
OF CANADA 


Peet Ep pe NTS aE tds “eT ee te RR EN 


+ Me ahs ays viet 
oak? re oT ee 4 os ™ 
ERT ee ON Oe Ee SPL ery RAMEE ae TT MYT ae CNY nee 





L_—aS——— 


Back 
Bu 


Business Cor 
Optimistic F 
Building Thi 
Conditions i 
Railroads A: 


ISAPPOI 

tive slow 

= i 

in reely © 
= ef the Uni 
business trend 
lows closely t 
there — not 4 
such an & 

for trade 


which occurre 
1927, but it sl 
that the first 
witnessed the 
extraordinary 
been under way 
Recent 
The past fou 
mittedly, have 
trend. On the « 
of production | 
a point where i 
imates consun 
other time in r 
ing the case, it 
a further reces 
furthermore, 2 
ment may be 
opening up of 
romise 
firmed by mer 
t week. In 
and Ontaric 


This 


’ galers report a 


of business, In 
the demand has 
ear but, gene! 
ution is of al 
tions, based on 
past five years 
The West re] 
over last year, 
prono i 
crops of 1926 a 
added to the pu: 
people, more 
rural sections. 
such as ae 
gary, report a 
ders for hardw 
chinery, 2tc., ' 
generally satis 


More 0; 


One of the en 
all the mercant 
is the optimist 
spring business. 
that activity wi 
both in respect 
portance. This 
it is significant 
port in a like 
which did not e 

uu 
iven for this i 
the steady i 
omount Se 
or sc ( 
1927 was.one of 


all come in for 
the increased ut 
steel, piping ant 
products affect: 
the important b 
country. 

This is well i 
statistics. Duri 
tion of iron and 
reported in seve 
first sign of th 
reflecting curre 
motor car indus 
disturbed state, 
that output v 
record proporti 

It is too early 


Everyone a 
venience of 
which entails 
vision or coll 

Yet every 
well the exc 
mortgage on 
curity for fu 

United Fir: 
combine the | 
tures of both. 
by first mor 
improved, in 
Property, all 
safeguarding, 
collection of 
charged for 
trained exper 

_ Write us 

tion for d 

offering no1 


UNITED Bi 


302 Bay St: 
Securit 
WL 


ce 
United Bond Co 
Dept. 18, 
302 Bay St., Tor 
Security Buildin 
Without placin 
gation whatever 
your booklet, “7 
of Honesty.” 


eereece 


ubbibitbibemiiidne i . 
te taticinAadlentinnwe hcigicten rae cabatashadancce to deen a a ee eT 


; a 


March 2, 1928 s* 

CSTE: FINANCIAL POST | | 1 
W ' > = that the advantage given is not a| want to set up a co-operative mar- Per cma, a < 
Background of Canad ian ill N ame Commission permit to unload any class or grade | keting organization. But such ‘0 Poe ee ‘Ones company Would be MGUY eotatal Ye 
* * of the’ ; p: n a 

e e 

Business hi, ahi to Make Investigations __|s=* male : 
air price upon the open market, but | grower so long as the quality of his | js expected this condition will prevail 0 
they are not bidding for low-grade | tobacco was not maintained. for pome time. Wase Se del a @ickar‘as ae we i pee per week, 

Inability of Western Ontari 
ntario G home markets, but for a price at > 
rowers to Market Crop which it cannot be profitably pro- Reduces Fixed Charges 


of tobacco; Britishers are shrewd | association, while it would benefit The earning power 
tastes = demand ata of high Se an 8 wiles et Plants of the Brantford Cordage Co.,| has big" seriously affected 
quality and are prepared to pay a er the condition of the individual | Ltd., severe price war against D 
isiglond Siliied “Sno theenen noes y Pp td., are operating at capacity, and it ce Sean ee real 
Into TT b I d material. If such cannot be shipped 
WEEKLY REVIEW OF CONDITIONS O aCCO Nn ustry to Great Britain profitably, it then 
must be sold on continental or on the Shawinigan’s Financing 


Business Conditions Sound in All Provinces 


Others See Us. 


The Only Way 
Herald: Crisp and te the 
comment from The Finan. 


: wa Cabinet Minister whe 


ffice each 
secre meas os 
nisters w 
pnd efficient.” ’ is 


r, ome may assume, has 


there is no royal road to 
t th work 
do ‘ec “Te — 
Minister is his 
is not letting be eee 


rly days of the W 
Py ee 


ompany, “how 
by Long Dis- 
the way that 
them”. 


of untravelled 


hese lines, and 


Optimistic Feeling Prevails Over Spring Outlook 


. —Say Quality of Crop to Blame 


Building This Year Promises to Set New Record 


Conditions in Automobile Industry Are Improving 
Railroads Are Now Moving Larger Volume of Freight 


ISAPPOINTMENT at the rela- 
tive slowness of progress since 
the beginning of the year, is 
being freely expressed in trade cir- 
cles of the United States. While the | 

s trend in this country fol- 
lows closely that across the line, 
there does not appear to be any cause 
for such oo * -ccqusegne in regard to 


» There is not the same general ex- 
pansion taking place now, as that 
which occurred in the early part of 
1927, but it should be remembered 
that the first quarter of last year 
switnessed the peak of a period of 
extraordinary activity ich had 
been under way since the fall of 1925. 


Recent Months Slow 

The past four or five months, ad- 
mittedly, have shown a reactionary 
trend. On the other hand the volume 
of production has been adjusted to 
a point where it more nearly approx- 
imates consumption than at any 
other time in recent years. Such be- 
ing the case, it stands to reason that 
a further recession is unlikely and, 
furthermore, a substantial improve- 
ment may be expected with the 
opening up of spring activities. 

This promise is more or less con- 
firmed mercantile reports of the 

week. In the Maritimes, Que- 
and Ontario, retailers and whole- 
salers report a satisfactory volume 
of business. In a few seasonal lines 
the demand has been better than last 
but, generally speaking, distri- 
ution is of about average propor- 
tions, based on the experience of the 
past five years. 

The West reports an improvement 
over last year, though by no means 
pronounced. The comparatively good 
crops of 1926 and 1927 have greatly 
added to the purchasing power of the 
people, more rticularly in the 
rural sections. Distributing centres 
such as Winnipeg, Regina, and Cal- 

ry, report a good volume of or- 

rs for hardware, toc'-. farm ma- 
chinery, etc., while cv..cctions are 
generally satisfactory. 


More Optimistic Tone 


One of the encouraging features of 
all the mercantile week-end reports 
is the optimistic tone in respect to 
spring business. The feeling prevails 
that activity will be on a wider scale, 
both in respect to diversity and im- 
portance. This is to be expected, but 
it is significant that all provinces re- 
port in a like manner, even those 
which did not enjoy a too prosperous 
year in 1927. 

Outstanding among the reasons 

iven for this increasing confidence 

the steady improvement in the 
amount of new building undertaken 
or scheduled for this year. While 
1927 was one of the greatest building 


ea experienced since 1914, pre- 


iminary data would indicate that 
1928 may see the establishment of 
a record for all time. 


Building Values Increase 

Although there was a seasonal de- 
cline in the value of building permits 
issued in the principal cities during 
January, as compared with the pre- 
ceding month, the aggregate was 
higher than in January, 1927, and 
also than in the same month of any 
year since 1920. The municipalities 
report permits for building estimated 
to cost $7,708,904, as compared with 
$5,676,537 in the same month a year 
ago. There was, therefore, an in- 
crease of 35.8 per cent. 

The increase in business building | 
is invariably accompanied by an im- 
provement in associated industries. 
principally iron.and steel. Brick and | 
clay products, cement, lumber, etc., | 
all come in for greater demand, bu* | 
the increased utilization of structural | 
steel, piping and other iron and steel | 
products affects beneficially one of 
the important basic industries of the 
country. ° 

This is well illustrated by current 
statistics. During January produc- | 
tion of iron and steel was the highest 
reported in several months and is the 
first sign of the industry accurately 
reflecting current conditions. If the 
motor car industry had not been in a | 
disturbed state, it is more than likely | 
that output would have reached 
record proportions for the period. 

It is too early to expect any defin- | 


E>! Mortgage Security 
with Bond Convenience 


Everyone appreciates the con- 
venience of a bond investment 
which entails no effort of super- 
Vision or collection. 

Yet everyone knows equally 
well the excellence of a first 
mortgage on real estate as se- 
curity for funds. 

United First Mortgage Bonds 
combine the most desirable fea- 
tures of both. They are secured 
by first mortgage on selected, 
improved, income-earning city 
property, all duties of legal 
safeguarding, maintenance and 
collection of payments are dis- 
charged for the bondholder by 
trained experts. 

Write us without obliga- 
tion for details of issues 
offering now# 


UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
Security Building, 
WINDSOR. 


COUPON 
United Bond Company, Ltd., 
Dept. 18, 
302 Bay St., Toronto, or 
Security Building, Windsor. 

Without placing me under any obli- 
gation whatever. send me copy of 
your booklet, “Through the Doorway 
of Honesty.” 


Address PRCT EMOTE HEEE HEE EHE 
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_In view of the fact that large quan- | mon. Many tobacco growers from the 
tities of tobacco grown in Western! United States migrated to the dis- 
——— eet oe ee in Liv-| trict. The inevitable happened. 

rpool, é a great deal remains in In 1926 production of tobacco in 

ite jmprovement, or the return of | the hands of the growers, the minis- | all Canada Ses only slightly over 20,- 
mee — to a scale comparable | ter of agriculture has ordered a com- | 000,000 Ibs. Last year, however, saw 
eet prevailing in the first half| mission appointed to inquire into| an abnormal increase. While final 
crane in the automobile industry, | conditions in connection with the to- | figures are not available, recent esti- 

eturns for January show a total out- bacco-producing area in Western] mates place the crop at nearly 35,- 
pate Ae ante. — i, is - ee and = make such recom-/ 000,000 pounds, 

| per cent. over the 3,-| mendations as it may deem advis- i i i 

435 cars made in the previous month, able for the improvement of the FE a mag = a — 
Me eae a —_ same month last | situation. vance in exports to the United King- 
y This ig a a a of o ene This brings to a head a situation | dom was cited to show how Canadian 
nat he evemieeed if. = 8 = which has been developing over the | tobacco was growing in popularity in 
progress is being made with th S!OW | past two years. Prior to that time, | that market, and that little trouble 
ued snedet te teaching th e a the growing of tobacco in Canada| would be experienced in marketing 
nied irehahtion # g the promised | was conducted on a small and gener- | all the tobacco Canada could produce. 
ore cham ae — ta - de- | ally profitable scale. The market at| As a rule the major part of the 
maaan ee "1 . on plant, home and in the United Kingdom was | tobacco is sold before Christmas. 
af that ok Ses cues = anuary | sufficiently large to absorb the entire | while it is in the curing barns and 
peccembie Ghent ould make &@ more | output and net the growers a reason- | before it is stripped. The fact that a 

g. able return on their investment. large part of the 1927 crop still re- 


Consumption Increasin In 1925 the Briti mains unsold is sufficient evidence 
. = Sees peeevoence on of the instability of the British mar- 


Conditions in the automobile indus- | tobacco was re-established. Back in ; 
try are even better than one would | 1916 the British Government gave a ket, even though a preference is 
judge from production figures. The | Preference to induce the growing of | Stanted. 
apparent domestic consumption in ter grades of tobacco in the Brit- Increase in Exports 


January last, for example, amounted | ish colonies for consumption in the . 
to 6,147 units, as cumpased with 1,908 | British market. This preference was |. While there has been a phenomenal 
in the preceding month and with| taken away in 1921 and again put in| imcrease in exports to the British 
8,915 in January, 1927. The decline | force late in 1925. It gives the grow- | market, it should be remembered that 
in marketings, therefore, is less than | ers of colonial tobacco a preference | during this period of expansion the 
in actual production. of 48 cents a pound in the British | qwality of the crop was kept up to a 
The inference to be drawn from | market. high standard. The sudden increase 
January results is still the fact that, Sales Advanced in production last year was a. 
while the public is not buying cars , ___| edly accompanied by the growing © 
on the same scale as last year, the Immediately the tobacco-growing | a lot of inferior tobacco. 
market is as strong as ever and is lands of Western Ontario came in Recently, the Ontario Department 
only awaiting more stabilized condi- for a great deal of attention. Specu-| of Agriculture, in a bulletin on the 
tions within the industry before buy- lation was rife and sales at enor- | tobacco industry, referred extensively 
ing in larger volume. mously advanced prices were com-! to the British preference and said 


‘ Freight Movement Heavy ¥ ce ° 
Judging by weekly reports on Canadian Business Indicators 
freight loaded, the Canadian railways 


are handling a heavier movement c 
than in any recent year. For the week Compiled weekly by The Financial Post 
of February 18, car loadings totalled Latest 
64,611, as compared with only 59,960 | production— 1927 1926 
in the corresponding period of 1927.| Pig iron toas (Jan. °28) 65,096 61,717 
Cumulative figures for the year now | Steel, tons (Jan. '28) 84,295 58,551 
total 439,340. This compares with | Newsprint, ewts. (tan. "28) +» 186,721 1,79 
ey utomobiles (Jan. '28) 8,463 15,376 

414,615 and 385,979 in the corres-| Boots and shoes, pair (Dec.) 1,411,517 1,474,489 —-17,731.514 17,563,784 
ponding: pected of 1927 and 1926, re-| Flour, bbls. (Nov.) 2,120,116 = ( 8 mos.) 6,810,910 6,998,737 
spectively. Construction— 

Much of this improvement has been | guiiding permits (Jan. "28) ..  $ 7,708,904 $ 5,676,537 
due to the heavier loadings of grain | Contracts awarded (Jan. '28) 20,480,000 16,771,800 
and grain products, coal, coke, pulp- | Labor—Employment index, Jan. 1928— 
wood, pulp and paper, other forest T setiicie: 
products, ore and merchandise. Small | “Cv aaings (to Feb. 18, °28) enett 50.960 
declines have been recorded for live-| ¢'P.R gross (Jan. '28) ...-.. $15,820,285 $14,485,369 
stock, lumber, and miscellaneous, but C.P.R net (Jan. '28) 1,878,036 1,510,234 
it is expected that these items will | C-N-R- gross (Jan. ©8) ee Sie 
record a gain before long. | ten Sewer--tienesated— 3 
Thousand kil. hours ..eseeeve 1,082,126 


Saskatchewan to Protect Pesuiathee— : 
ici : 5,110 (12 mos.) £1,506 
Municipal Deb. Holders| Emigration (Dec.) Bana 12 mos. 0 $1508 


migration (Dec. 
A measure has been introduced into ae : ) 

the Saskatchewan Legislature which | Trade (Jan. 1928)— uy . ; 4 
subjects to the approval of the local I e ee once es teense seeees 
government board any proposal by a 82,564,41 eS, eeccee ereees 
municipality to sell out its public | Imports of key products (Dec)— 
works such as gas supply, electric light | Rubber, ibs 5,156,384 (12 mos.) 59,145,951 45,366,968 
systems and similar utilities. In @/ Cotton Ibs. .....seeceseseees ° 19,198,230 (12 mos.) 136,232,068 134,690,811 
number of cases the source of public| Sugar, cwt. , 247,007 (12 mos.) 6: 11,299,111 
evenue has been from these utilities,| Petroleum, sae 1 = se ane ea 
and if they pass into private hands| Coke, tons : (12 mos. 772,2 a8, 
there remains a danger of the muni- | Exports of key products (Dec.)— 
cipality being without adequate rev-| Newsprint, cwt. 
enue to take care of their outstanding | Automobiles, pass. (No.) ..-+ 1,857 (12 mos.) 89,000 53,628 | 
obligations. By the amendment to the | Wheat, bush. (Jan. '28) 15,200,789 158,515,344 152,086,152 
Municipal Public Works Act, which is Wheat Flour, bbis. .....+++++« 765,792 4,961,858 4,954,985 
proposed, all such details will be re- | Finance— 
viewed by the local government board,| fajures, number 1,827 1,773 
and by the terms of the amendment! Pailures, liabilities $30,554,976 $32,291,125 
it is apparent that the intention sought | Bank Debits (Dec.) $4,274,077,902 $2,843,153,843 $36,093,503,098 $30,358,034,018 
is to protect the holder of municipal | Bond Sales (Dec.) .....-..; $16,711,620 $13,026,009 = $617,114,900 = $573,229.879 
debentures. Stock prices index (Feb. 16, '28) eet 33 123.0 

Insurance sales (Jan. '28) ...+ $47,569,000 $36,968,000 eeeeee | 


3,384,043 (12 mos.) 37,637,308 34,639,718 


folverton & Co. Move | Wholesale prices (1913-100)— 
Wolverton & Co., Vancouver, B.C.,| General Index, Jan. 1928 ... 150.9 

i j i I FeOm ccoccccccccccceccese ecce eoee cove . 145.9 

who have been established with offices ones = ss 


; “we er : | Cotton 
in the Dominion Bank Building, since | Grains re 62. 153.4 
f 5 | 


1910, moved their stock and bond busi-| Citic cece 
ness on March 1 to larger premises on ° eee 60.8 | 


the third floor of the Vancouver Stock ~——— 
Exchange. *Nine months. 


SIXTEENTH ANNUAL REPORT 


The Sterling Trusts Corporation 


Head Office: 10-12 King Street East, TORONTO Branch: REGINA, SASK. 


DIRECTORS AND OFFICERS 
W. H. WARDROPE, K.C., President, Hamilton, Ont. 
Vice-Presidents 


NORMAN SOMMERVILLE, K.C. CHARLES BAUCKHAM 


JOHN HALLAM NICOL JEFFREY, K.C. 
C. H. BURGESS LORNE JOHNSON 


JAMES R. LOVATT, Secretary 
LORNE JOHNSON, Manager Regina Branch 


A. W. BRIGGS, K.C. 


J. W. SCOTT DR. J. W. RUTHERFORD, MP. 
W. A. BOYS, E.C., MP. H. P. KENNEDY 


CHARLES BAUCKHAM, Managing Director 
WM. C. McBRIEN, Manager Real Estate Department 


BALANCE SHEET AS AT DECEMBER 3ist, 1927 


ASSETS LIABILITIES 
ical Capital, 


Book Value of Real Estate: Capital Stock: 
Office Building, Regina.......... ~$ 110,000.00 Authorized, 20,000 shares of $100.00 each........ $2,000,000.00 
Mortgage = 


Jeccccnsserecncwscsconvescorseemnce 34,150.37 


$ 15,000.65 Issued—8,428 shares of $100.00 each, on which 
SOE es Silk Tit Wide Gelnacncncadamneuinans 

$ 81,008.16 Reeve See 
coer CCOUNLS Payable ..crorecsseorerrrssersorsee i. 
Oiiee, Saahee and Fixtures, etc., less Depre- 4,405.40 penton pte PEELE IIL SENET TIO LOE 
snilenseiceeniasininamecmommuacnceninn 405. ividend Payable annem mmenenemneenn - 
5 ~~ pele eemcemmlemennnnend {TT Reserve for Income War Tax, 1927 (Estimated) . 
Interest, Due and Accrued. 15,295.43 liaise PURE OIG Citi csetciicsticascsensrsecsniecitoniniianiasinen 


Loans secured by Mortgages, Stocks and Bonds... 
Stocks and _ 

Advances to Estates, Trusts and Agenc 

Fees, Commissions and Accounts Rece 

Cash on Hand and in Banks..-.vsessreessssreersesernes in 


$ 731,416.54 
Guaranteed Trust $ 731,416.54 
Mortgages: Guaranteed Trust 


Principal .cvs.cccecccsseccsssnsssnsesssscesssessecss $79,554.58 
Interest ACCTUcd......cversreccsssecessessrseese 687.25 Guaranteed Investment Receipts.......... $93,318.31 
Se ama Interest Accrued and Unpaid—Guar- 
$80,241.85 anteed Investment Receipts.......... 1,390.07 
Provincial and Municipal Bonds, at Deposits bearing Lntetestenrennene 34,819.31 
cost and Accrued Interest... 16,790.47 
Cash on Hand and in Banks... 32,495.39 


a_—————— 129,527.69 
E Trusts and A; —— 129,527.69 


Funds and Investments and Book 
Value of Assets Bald ~ | — 
ation. Real ue 

th ce aoe mene $1,219, 718.60 


GEOR ccscesscccessscsccnseseessccoee 
coon 805,000.58 
Cash on Hand and in Banks. - 105,300.58 vaeenenee 


Total ..ce.ceceneesese $8,185,963.41 Total 
——— 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED DECEMBER 31ST, 1927 ; 
ivi id to Shareholders......-..----s+sreescesseeeee od 8,203.45 Balance as at December 31, 1926 . $ 7,450.98 
— geld to Shans tunes. seuiane: “ 74138 Add Net Profit for the year after deducting Man- 
Transfer to Reserve Fumd.........-.-cssscsssssssseeressneee 10,000.00 agement Expenses, etc. $7,005.60 
Balance as at December 31, 192 ie 9,511.75 
Total... sossnocessee $ 64,456.58 Total ....ssocssorereeesee 
——————— 


AUDITORS’ CERTIFICATE 
‘ ‘ i intained at Toronto and Regina for the year ended 
We have examined the accounts of The Sterling Trsts ——s Ge Samael Trust Balance Sheets, which, in our opinion 
December 31, 1927, and have prepared therefrom the appended Capne, Oe io af the Corporation’s affairs as at December 31. 1927, 


as to exhibit a true and correct vic 
Canty ee formation and the explanations given to us and as shown by the books of the ion. 


according to the best of our in I ! 
We have obtained all the information and explanations we required, ar, MARWICK, M m8 ch. 
Chartered Accountants 


Estates, Trusts and A 


Amounts due to Estates, Trusts and Agencies, as 
PET CONTA. rereseveeee 7,325,019.18 


$8,185,963.41 
—s 


scovsnesver§ 64,456.58 
—} 


in Britain Has Demoralizing Influence on Industry | duced. 

Further on the report says: “The 
expansion of the tobacco industry de- | _MONTREAL.—By issuing one new 
pends very largely upon exports and, 
— —- — — = 
irst consideration from the produc- | ¢ th : : 
er’s as well as the buyer’s standpoint. | total of $15,885,000. ‘This will be weed 
Canadian tobacco has created a/| in various ways. 
yore impression in Great First, having acquired the complete 
Britain, but this popularity cannot | ownership of the St. Maurice Power Co., | | 
be continued unless the growers, | Shawinigan will call the outstanding 
epee - exporters a to protect 
the trade by growing and guarantee- oo : 7 
ing every pound of tobacco exported.” | foaned to Quebec Power, Shawinigars 


Controlling of Production 


The whole problem seems to be the | per cent. issues of the Quebec Railway, 
controlling of production and there- 
4 ry | ore gen a. Company. The readjustment in Sha- ; 
phed to the british market Will Not | winigan’s capital structure will result | "é 
fall below a certain set standard. | in effecting a substantial saving in an- | 63 KING ST. WEST sORON 

The farmers in Western Ontario | nual fixed charges. TRAITOR T ATION CLBG: wou woud 


CANADIAN APPRAISAL 


C Monday, Second Day of April. 
OMPANY : next, to Shavehehiete. 00 sana at ine’ dooe at business on 


1,015,119 11,026,118 10,129,503 


From Our Own Correspondent 


share to its stockholders for every four 
shares outstanding, the Shawinigan 
Water and Power Company will obtain 


LIMITED 
Business Established 1889 


bonds of this subsidiary. This will re- 
quire, with premiums, $10,750,000. In 


CANADIAN 


largest subsidiary, to redeem some of 
its underlying issues, including the 5 


Se 


SECURITIES 


ight, Heat and Power Company and 
the Quebec-Jacques Cartier Electric 


TO2 
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LONDON BLDG. - = VANCOUVER 

BELMONT HOUSE - VICTORIA, B.C. 

GRESHAM HOUSE - OLD 8B ST. 
LONDON, E.C.2. ENG. 
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Why Guess? | Sa 
120 St. James Street, Montreal 3 
OTTAWA: 202-3 HOPE CHAMBERS 


Our Investment Survey contains several items of a r 
interest to investors in addition to a list of attractive jf 
investments. Copies may now be had by those in- AP 


WARNER & CO 


To guess at property values, te | cl 
capital and operating charges aah § 
is to prejudice the truth of 
balance sheets and earning 
statements. A Canadian 
Appraisal will enable you to 
substitute for guesses accu- 
racy that can be proved. 
Nothing less careful or 
thorough will suffice. 


terested upon request. 


Quarterly Dividend 


for the current quarter, being at the rate of 
Twelve Per Cent. Per Annum 


and that the same will be payable 


LIMITED Bh Fifteenth day of March. 


MONTREAL TORONTO WINNIPEG By order of the Board. 


Toronto, February 15th, 1928. 


SUBSCRIPTIONS HAVING BEEN RECEIVED IN EXCESS OF TIE AMOUNT OF THIS ISSUE, THIS 
ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


NEW ISSUE 


$500,000 


George Weston, Limited 


7% Cumulative Redeemable Preference Shares 
($100 Par Value) 


The Preference Shares are preferred as to assets and are entitled to preferential cumulative cash dividends at 
the rate of 7% per annum, payable quarterly on 1st February, May, August and November, at any branch 
of the Company's bankers in Canada (The Bank of Nova Scotia). The first dividend will accrue 
from February 1st, 1928. The Preference Shares are callable in whole or in part on any 
dividend date at the option of the Company on 60 days’ prior notice at $110 per share 
and accrued dividend. 


Transfer Agents: National Trust Company, Limited. 
Registrar: The Toronto General Trusts Corporation 


CAPITALIZATION 


7% Cumulative Redeemable Preference Shares (Par 
Value $100) kev seeeeeeees + $1,000,000 $500,000 
Common Shares (without nominal or par value) ..... 25,000 Shares 25,000 Shares 


From a letter addressed to us by Mr. Garfield Weston, President and General M 
information which we have obtained, on summarize as ‘lieu = anager of the Company, and frora other 


BUSINESS AND MANAGEMENT—George Weston, Limited, has been organized in 1928 Dominion 
of Canada, to — the business, undertaking, assets and goodwill of George Weeeat Linkeh oan — — ia 
1910 by the late rge Weston to engage in the manufacture and distribution of fine biscuits. Since the death of Mr. 
bev! the paaenaree nom er “ manngeeiet af his son, ae Garfield Weston, who was for the introduction 
to Canada, in , of English quality biscuits. Since then very rapid progress has been made. . Garfield Weston i 
as a very able executive and has surrounded himself with an quscliout cnpenlaation. o 7 ” 

The Company uses the most up-to-date and approved methods in the production of its biscuits. Continued improvement of 
the plant makes it today one of the most modern in Canada. in fact liar to Weston’s process, i small 
responsible for the recognized quality of the Company's products. one 3 . ee —— 

For the last six years the business of the Company has actually doubled itself three 
were 100.3% ter than those for January, 1926, and 40.2% greater than deat tat tame hoa payin 
rapid growth the Company has carried on an extensive advertising campaign, and during the last five years has t annually 
in general advertising about $50,000. The full advantage of this expenditure is just now about to be realized by the Compan 

In addition to the tremendous progress the Company has made in Canada, recent! ive operati ae 
a. in the United eee a — — —_ pa giet country a the hosel Single blecete oder one ne 

y a Canadian company in the United States. Since then similar orders have been received there is every indication 
the continued mouth  f this export business during the coming years. a = = 

ASSETS—The fixed assets being acquired by the Company, including land, buildings and equi t, were appraised in 
January, 1928, by the Dominion Appraisal Company, and after additions at cost and adeq oileteiaal daauhdien ion, 
stand on the Company’s books as at January Ist, 1928, at $606,569.26. _ = 

The net current assets of the business at January Ist, 1928, as certified t Messrs. Edward: organ & Com; | 
Chartered Accountants, amounted to $306,264.12. The combined net sonaibte hoe as Dg ose in aaa. oimsuanen, 
therefore, to $912,833.38, which is equal to $182.56 for each share of preferred stock. r 


EARNINGS—The net earnings of the Company after eliminating certain non-recurring expendi : ‘: 
for depreciation and federal income taxes, as certified to by Messrs. Rduecds, Morgan & Compaaee for an puree . 
> aaa ‘oo vet = os or — : e — — dividend requirements on the present issue o as 
shares. e balance of the earnings available for dividends on the common stock a: ted to $2. share 
shares of common stock now outstanding. ne eee — 25,000 


SAFEGUARDS—The Charter provides that the Company shall not declare any dividend on the common stock that would 
reduce the total amount of its then current assets below 200% of its then current liabiliti curren semmhad 
Company below the sum of $250,000. - ee ’ _ 

The holders of preference shares have no voting rights unless default is made in t of six quarterly dividends upon 
~ preference shares. ‘ In = a eer io te — shall have the onane Vania rights as ore common 
shares, viz., one vote for each share held, an a. entitled to elect two directors. S ight ceases upon 
cumulative preferred dividends, a eee permet on 

_ SUBSCRIPTION RIGHTS—The subscriber for 10 shares of preference stock of this issue shall i 
time of purchase, to buy 2 shares of common stock at $30 per share. No allowance will be node for Pre So ae? =o 


PRICE: 100 and accrued dividend per share 


These shares are offered for sale and delivery if, as and when issued and received j pproval legal 
proceedings by our Counsel, Messrs. Long & Daly, and by Mr. C. W. Kerr of T. Som Conon Compan ve 


A pplication will be made in due course to list the preferred and common shares on the Toronto Stock Exchange, 


R.A. DALY & CO. 


BANK OF TORONTO BUILDING 


TORONTO 
Members Toronto Stock Ezchange 





A. E. AMES & CO. 


Government, Municipal & Corporation 


CANADA PERMANENT MORTGAGE CORPORA 
Notice is hereby given that a Dividend of THREE PER CENT. A 


on the paid-up Capital Stock of the Corporation, has been 


WALTER F. WATKINS, 


THE FINANCIAL 


resent time, Hunt’s has three new 
ocations under consideration. __ 
At the director’s meeting, an ini- 


'HUNT’S EARNINGS 
Index Shows | SHOW INCREASE _ gat aivsdend on the common stack 


»Pulp & Paper 
ROMPTON REPORT | — Market Trend | = FOR PAST YEAR rst te iexPaotii pet 
- | April 1 to shareholders of record on 


Oa eee kee 


preg Rar Reet rege hey tom na 


POST 


made three quarterly dividend pay- 
ments totaling $48,000 on the ar- 
rears of dividends on its preferred 
stock. In his remarks to the share- 
holders, W. M. Weir, the president, 
pointed out that the past two years 
have witnessed a considerable im- 
provement in earnings and that he 


See aed ann i gett eal chai et AAG 


Kelvinator Stocks Rise 


as Parent Looks Better | 


Common and preferred stocks of 
Kelvinator Co. of Canada show signs 
of staging a revival with the better- 
}ment in the outlook for Electric Re- 
| frigeration Corp., in the United States. 
| Kelvinator common, which recently 


MELE AVE OW Ade BR > 


.--- ~March-2, 92 ; 


The Spanish River Pulp and Paper Mills Ltd, 
SAULT STE, MARIE, CANADA " j 
Manufacturers of News Print Paper ig 


Toe 


March 2, 192! 
= 


hopes that the future will continue! sold down to 4, has latterly been as 
to show some improvement in the |high as 8, which is a fat profit for 
results. The surplus now carried | those who bought at the low. Kel- 


| vinator preferred, with a ‘ow for the 
'on the balance sheet stands at the | ear oa, kc corredls welling st 


FORGINGS REPORT highest figure ever shown by the | 75% to 76 and has been as high as 80. 
_ SHOWS DECREASE compan | guetcle or atone Oe seman 


IN GROSS PROFIT 7... new partners Admitted |infatich, como by Bi 


ir Bal sdpeslalililbdlichiaaiernnaipatioa 
7 eee Copper-Gold Stocks | 4 mount Available for March 15. 
FU 3 SHAREHOLDER ee eee Common Stock Totals 


test Ris d Fall 
A fe Greatest Rise and Fa $2.77 a Share 
nereased Earnings and) 


? Ext omely Sound Position Price movements of seventeen of | Earnings of $2.77 a share are 
> Shown in Report 


Fee Ty : ie ee ee ae 


ks? 
“The outlook = 


what with the pros 
try grow 
of the habit of si 
~ Com. & Tra 


Plesse give a ay 


the leading Canadian miming stocks shown for the no-par common — 
dropped during the week of February = ae Ss Dea ie say — 
16, the weighted index number issued a lakon ane -adieaied: eheike aiet- 

by the Dominion Bureau of Statistics cate 
“sar! standing at 122. This is on the Sales in 1927 amounted to $802,- 
basis of 1926 prices equalling 100. 198 as compared with $685,302 in 
The bulletin as now issued by the | the preceding year, and $497,362 in| 
Bureau sets out the mining stocks|j995 There has been a steady in- 
as distinct from the general stock | crease recorded each year since 1921, 
issues, and will prove of much inter- | when sales totalled only $314,378. 
est to those who follow the mining Net profit for the year, after de- 
market. . ‘ ducting all operating expenses, in- Sed , 
Steck included in the index are cluding. deprecation, totaled ‘96,-| 24 Horeings forthe 2247, year Te 
confined to producing mines, or. as|577, which with the surplus in the} \ ofits net earnings for the second 
in the case of mines such as Amulet, ‘previous year of $102,764, brought | — a eee eee basis te on 
those which are on the point of pass- | the profit and loss account balance | |... of @ full year’s preferred divi- 
ing into that category. The list is as | yp to $172,341. From this, Federal ee ‘ rel : 
ier i Yoni ls ; -. | dend requirements. In addition, large 
eee o> Commarom; income. taxes and | preferred divi-| 1, through a substantial reduction 
oot Daee te as Ponene Vipond | dends, totalling $27,907 were deduct-| iy eee ank ‘loan. the company 
onsolidated in the Porcupine Area, | ed, leaving $144,434. an, ‘ " 
Amulet, Noranda in the Rouyn field, abe ee closed the year with a working capi- 
Kirkland Lake, Lake Shore, Sylvan- Liquid Position Good tal position somewhat stronger than 
ite, Teck Hughes, Wright -Har-| The balance sheet of the company | at the close of 1926, There were no 
greaves in the Kirkland Lake zone at the end of 1927 shows current as- other changes of significance in the 
and Beaver, Nipissing, Coniagas and | sets of $121,039, and current liabil-| 1927 balance sheet as compared with 
Land, buildings, | 1926. | | 


siaine, Corporation of the Cobalt | tiles of | F70inr fined ‘assets acc| The following figures compare the | BRITISH AMERICAN BANK NOTE 


i tion. Min fajplant and other : 
ee eee ae ee marked up to $515,590, while good-| results of the company’s operations 
ternational Nickel and Consolidated | will is placed at $1. The company jever_the = hp oce Bag also its COMPANY LIMITED 
iG a4 429 | Mining and Smelting Company, are has no bonds outstanding, and is not | working capita pos: a 
*Of total $191,599 is applicable to Bromp-| not included in this index but are | indebted to the banks. icin 5 ee =. : 
m Pulp and Paper and $52,530 to Clare-| included in the Bureau’s investor’s| Last year’s good results were ac- | ~~ ae 26, : 
aot Peoer ae index of common industrial and pub- | complished in spite of the fact that | Rona int. 13.404 «18,434 
a at Seteceue $5,680,089 $5,875,432 | lic utility stocks. , the company did not have the use of | Other int. 11.794 12.478 
Jiabs. 1,694,424 1,956,259 1,932,828 During 1927 the general index rose the proceeds of the new financing | Admin. exp. 27.048 _ 36.810 
capital 2,602,372 3,673,830 3,442,604| from 116.0 in January through a | undertaken last ee oo Net income 
the last annual report, the | series of fluctuations until 143.8 was | she io = pe y ois se | Seer. ounp. 
sold its subsidiary, the | reached for November, after which "'*'*° leted until the middl | Total 
roveton Paper Compeay. This year | th: movement tended downward. At | ee at . ae a oo eteete | Dividend 
® annual report contains the bal-/| the end of the first week in January | established in Torente. were not in 
mee sheets both of the parent com-/| it stood at 138.6 but for the week seevetien until Bovember and De-| 
any and its- wholly-owned sub-|ending February 16th had fallen to | OPCLS” es tastes 
diary, the Claremont Paper Com- | 122.0. ; : a i 
my. As these two balance sheets Expect Larger Business ¥ 2 pe $ 
re. not consolidated, into one ex- 39.7 i 7 : During the early part of the year, | Net W. cap. 743,990) = 711,437 = 97,112 | 
yit, the 1927 Brompton statement ~ os in eee ge the factory was operating to capa-; While the foregoing figures show | 
p hardly comparable to the 1926 | yary of this year and 120.9 for the City, and it was impossible to open |& decline in earnings, yet when com- | 
5 t week ending February 16th new stores and supply them with; pared with all the post-war years, | 
Copper-gold stocks were 132.3 in| merchandise, but with the added fac-| excepting 1926, the showing can be 
January and 175.2 in October, 1927,| try space, a further increase jn|Tegarded as favorable. | 
They were 153.7 in the first. week  bUSiness in 1928 is expected. At the' During the year the company | 
in January, 1928, and 129.4 for the - — ——_— — 


° tric Refrigeration Corp. It is repourt- 
to Clarkson, Gordon Firm | 04 that Kelvinator Co. of Canada of 


This is Offset by Better 4 A. E. bee . H, E. one hg —_ moe i — somewhat better this 
Liquid Position — Out- | Clarkson, Gordon & Dilworth, one of| | —————_——_— 
look Favorable | Canada’s largest firms of chartered | Muirhea ’s Profit Grows 
w be! 


| accountants. The firm will no . . { 
ee a | known as Clarkson, Gordon, Dilworth, From Night Business | 
Announcement that Muirhead’s 


| Guilfoyle and Nash. 

Major Nash bas been prominently in | would open a restaurant in the Brock 
the public eye of late, because of his | building at Wellington and Bay streets, 
investigations and evidence in the | Toronto, is in line with the policy of 
Home Bank and customs department | expansion which the company is pur- 
enquiries. Major Nash, on his return! suing. The company now operates | 
from overseas, occupied the position | three cafeterias in downtown Tororto | 
of internal auditor of the MacLean |and all do a capacity business in the | 
Publishing Company for two years.| noon hour. Adelaide street restaurant 
Mr. Guilfoyle has been with his firm | has been open evenings until 2 a.m. 
for a number of years. 'for the last two months and the man- 

The new name will be used only | agement reports that the results have | : 
in Toronto. In Montreal and Quebec | been eminently satisfactory. cs 


the firm has been merged with the| It is possible that the new restau- 
Abitibi Power & Paper Company | 


firm of McDonald, Currie & Company | rant on Bay street will be of a dif- 
Limited 


and will practice as Clarkson, McDon- | ferent type than those already in op- | 
NEWSPRINT 


ald, Currie & Company. \ eration. * 
IROQUOIS FALLS, ONT. 


From Our Own Correspondent 
>» MONTREAL.—The annual report 
f the Brompton Pulp and Paper 
ompany covering the 1927 year 
a ak extremely satisfactory read- 
ig for the shareholders, showing as 
« , incréased earnings, an allow-: 
nee for depreciation of more than 
wice the figure of former years and 
und balance sheet position. 
following figures compare the 
ne account and working capital 
pition of the company over the 
st three years: 
os. 192 1926 1925 
inc, $1,545,130 $1,240,954 $1,321,065 
571,698 252,000 255,000 


7 
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Production—720 tons daily. 
Mills at 


aa 
From Our Own Correspondent Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 
MONTREAL.—Although the an- eee 
nual report of the Can..aa Foundries 


English 


Would you give 1 
English Electric Co 
fairly quick apprec 
2 sound inve 
of the 


988,954 
321,440 


"667,514 
17.500 


650014 | 
160,000 


490,014 
70,000 


973,432 
292,851 


681,081 
1,750 


679,331 
155,200 


624,131 
280,000 


md int. 
ae 


 fmeome 
divs. 
dive. 


ee 
re: 


preferred « 
be the best for me 


———— 


244,181 420,014 
3.50 
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Stee! Pilate Engraving and 
Printing, Lithegraphing, etc. 
Producers of 
Bank Motes, Bonds, Municipal Debentures, Stook 
Certificates, interim Receipts, Cheques and all 
Decuments of a Monetary Nature 
Branch Head Office Branch 
11 Place d'Armes OTTAWA 1112 Bankef Hamilton Bidg. 
MONTREAL Canada TORONTO 


988.519 | | pa Ree ee 


Price BrorHers & Comps 


1925 
76.391 | 


13,434 
12,984 
26.006 


23,967 
964,552 


73,542 7 
1,077,886 


1,151,428 1,077,886 
48,000 


89,367 
988,519 


$s os 


P. & L. bal. 1,103,428 1,077,886 988.519 
Working Capital Position: / 
1927 1926 | 
$896,212 | 
299,106 


Instalment Paper such as Automobile, 
Piano, Etc., Purchased 


MANUFACTURERS FINANCE CORPORATION LTD. 
MONTREAL 


$953,980 
209,990 


Gold stocks were 113.1 in January | 


‘In the last annual report, Bromp- 
on’s bank loan amounted to $475,- 
. This year bank loan is $615,- 
The balance sheet now shows 


assets of some $14,300,000 in- 
g the common stock of the 
mt Company. Against this 
‘the liabilities show a total 
rve for depreciation and sur- 
account of $4,302,389. The en- 
a depreciation allowance this 
ear is the more-satisfactory as the 
pany disposed of one of its 
lants during the year. 
a Retired Preferred Steck 
During the year, the company re- 
1,200 shares of its preferred 
iteck; the entire preference issue 
‘the Claremont Company, amount- 
. te $250,000 was also redeemed. 
‘balance sheet of the subsidiary 
ompany shows that it occupies a 
atisfactory positio 


week ending February 16th. 

Silver stocks commenced 1927 with 
an index of 116.5, rose to 122.2 in 
February, were 101.1 in July and 
129.3 in November. They commenced 
1928 with an index of 120, rose to 


128.4 for the week ending January | 


26, but fell off to 107.0 in the week 
ending February 16. The movement 
of this group, however, was strongly 
affected by special circumstances 
such as Mining Corporation’s interest 
in Flin Flon and Nipissing’s interest 
in Robb-Montbray. Coniagas’ value 
is largely dependent on Coniaurum 
and Beaver’s on Kirkland Lake mine. 
The group index numbers cannot 


therefore be taken as indicating the | 


movement of silver stocks per se. 


|. tetedieatens | 
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The Counter Display Carton 


A new adaptation of paperboard and a valuable 
sales help. The display of the product urges the 
customer to buy. 


CANADIAN PAPERBOARD COMPANY, LTD. 


Makers of All Grades, and Largest 
Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 Seigneurs Street— MONTREAL 


—— 


Annual Capacity: 


150.000 Tons of Groundwood 


Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Corporation 


Limited 


o 
NEWSPRINT PAPER ; 


AND LUMBER 
Head Office 


QUEBEC, P.q. 
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H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C.E.3 
Am, Soc. M.E. 


Building 6% per ce 
ee a good inv 
elass. 


dividend at 8 per ce 
but I am-co 
like to get an idea « 


mn. 
In his remarks to the sharehold- 
rs, E. W. Tobin, the president, says | 


e sale of your subsidiary, the 

C ton Paper Company, Inc., of 
Swhieh you have already been advised, 
las changed the accounting system 
© that it is possible to give you a 
arer picture of your company by 
Ebmitting balance sheets of the ——_—_—___—_- 
pton Pulp and Paper Company,| Acreage prepared for the 1928 crop 

the Claremont Paper | in the prairie provinces is estimated at 


Consulting Engineer 
200 Fifth Avenue, New York City a 
Pulp and Paper Mills Power Development 


Executive Office: Cable Address: 
“SAGUENAY, 


CHICOUTIML, P.Q. 
CHICOUTIMI” 


a aio a 


WILLIAM HAMILTON LIMITED | ea nechemtyitigutatineseametet 


vancouver“ estment _ $t. Maurice Valley 
Corporation 


The index for copper-gold stocks 
(..ouyn district) shows the greatest 
rise and fall. From January to Oc- 
tober, 1927, it rose 43 points and | 
from October, 1927, to the last week 
in February for which computations 
have been made it fell 46 points. 


PULP MILL MACHINERY 
Made in Canada 


Wood Barking Drums. Dayton Beaters. Log Hauls 
and Slashers, ete. Agitator Equipment, etc. 


i 


i" and ~ r * . . 
Sompany, Inc., separately, rather than | 16,295,570 acres as compared with 15,- WINNIPEG 
Gn eonsolidsied form as heretofore. | 374,862 acres in 1927. 
4h e satisfactory improvement in | ——-- - 
fatnings made it possible to set aside | 
ciation a sum greatly in ex- | 
of the amount provided in previ- 
ous years, and still carry a substantia! | 
“balance to surplus account.” 


“Clyde and Sissiboo 
Again in Difficulty 

é Frem Our Own Correspondent 
* MONTREAL.—The Clyde & Sissiboo 
- Pulp Company is to go into receiver- 

‘and will be operated for the bond- 

ers by the Royal Trust Company. 
entire investment interest in the 

any is confined to its $470,000 
issue, which was originally guar- 

teed unconditionally by Becker & 
pany, of England. The guarantee- 

Ing company, though, went into liquid- 
- ation some years ago, when the market 

r pulp and paper declined. 

Later the Clyde & Sissiboo Puip 
"Company properties passed into the 
seontro! of Edward Lloyd Company, | 
SLimited, of London, England. That 


ge 


it 


Successors to 


Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


BATHURST COMPANY > 
LIMITED 


Groundwood—Sulphite 
Kraft—Newsprint—Lumber 
BATHURST, NEW BRUNSWICK 


} 

| a as a ‘ Belgo-Canadian Paper Company, Limited, 
i 

| 


| FRASER COMPANIES LIMITED 


> ny guaranteed the interest on | EDMUNDSTON, N.B. 


ond issue as long as it controlled sa : ' Pe I : ; on nonne ; 
property. But the Edward Lloyd domsants : i Sak jean : ti | P 
fanization has thrown up its inter- . Lumber :-: Bleached Sulphite Pulp see ae oe 


Equipped With Ross Systems In The — | a re : es 0p PAPER CORP ORATION 
| Newsprint and Sulphite Pulp 


Witness to the depressed state of the 
Ip and paper markets generally, and | 
>the groundwood pulp market in par- 
| tieular. The company owns two ground- 
wood mills with an annual capacity of 
000 tons of mechanical pulp on the 
yde and Sissiboo Rivers in Nova 
otia. It also owns developed and 
developed water powers in Nova | 

F Seotia. Its timber limits: consist of 
/some 76,000 acres situated on these two | 
Tivers. 


the Nova Scotian courts to be ap- 
at . 


inted receiver of the property. 
The difficulties of the company bear | 
| 
i a7 
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MACHINE ROOM 


Each of the four machines is equipped with Briner Economizers. Vapor is 
drawn from hoods and discharged to atmosphere after its heat has been 
ae and utilized to heat incoming air supply to machine room. Dis- 
Cnarge of air prevents roof condensation and also supplies war y air 

bottom felts, ere " 


oy eae HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P. Q. 


he a IRAN 


Sieh ran Rees & Tit eree N-B 


FRASER’S GET CONTRACT 


| MONTREAL.—It is understood that | 

@ Fraser Company has closed a big | 
| eontract for paper from its Madawaska, | 
- Maine, mill for paper with the Sears- | 
"Roebuck organization. The paper is to | 
—be used in the mail order catalogues | 
» of this large U.S. retail organization. | 


: | FINISHING ROOM 


b Construction of a trans-Pacific liner | : Te 
Mas large as the Empress of Canada is | A Ross heating and ventilating system has been installed to maintain proper 
temperature and air condition in the finishing room, 


© planned by the Canadian Pacific Steam- | 
GRINDER ROOM 


"ships for service out of Vancouver, it 
is announced by Captain E. Beetham, 

Ross equipment that insures ideal atmospheric conditions in both grinder and 
charging room provides an exhaust system to eliminate vapor from grinders, 


%: eee! superintendent of the Canadian 
- Pacific Steamships. i 

to remove hot air from driving motors, and to heat fresh air supply from 
outdoors, 5 


MIXING ROOM AND BASEMENT 


This installation of Briner Economizers js arranged to also heat 


of the air 
supply for the mixing room and basement of machine room. 


Investment Securities 


anheeeemmeet 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 


ERVIC 
= IN fe" ea 


BOND 


It Attracts Attention 


Among a jumble of letters, a colored form 
stands out. It attracts and receives at- 
tention. Service Bond gives wide color 
scope. This crisp, clean, substantial paper 
comes in BLUE, PINK, BUFF, GREEN, 
CANARY, GOLDEN ROD and WHITE. 
Use it and give variety to Salesmen’s 
Reports, Requisitions and other office 
forms. On mailing pieces, too, you can 
oftentimes save the cost of an extra print- 
ae — by specifying a colored Service 
ond, 


The’ Rolland Paper 
Company Limited 


MONTREAL 


High Grade Paper 
Makers Since 1882, 


— a — —— — 


Montreal 


Gasoline Marine Engines 
Equipment, Propellers 


REPAIRS TO ALL MAKES 
OF ENGINES 


Foreman Motor & Machine Co Ltd. 
Lake St., Toronto, 2, Ont. 


[NURSERIES | Ross Engineering Of Canada Limited 


The Laurentide Compan 


LIMITED : 


Largest As Well As Most Economical Mills Rely On Ross Systems 


New Birks Building :: Montreal 


Limited 
- -~- Ofer . . 
CANADIAN GROWN 
Evergreens, Trees, 
= Shrubs, Perennials, 
ee: Alpines, Vines, Roses 
» 4 St. Thomas St., Toronto 5 


Nurseries 260 
CLARKSON, ONT? 


Manufacturers of 


Ground Wood - _ Sulphite Pulp 
Wood Boards and Newsprint Paper 


Qi VZ ala al ald 
° HEATING —VENTILATING —DRYING ° 


GRAND’MERE - QUEBEC | 
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Your Investments 


Investment questions and 
one be wane b ho 

e cannot exten 8 service to non-subscribers. 
envelope must always be enclosed to cover the direct seule. 


problems submitted by subscribers of Th 

letter and those of general interest will bo published on this page. 
two-cent stamp or stamped 

Write mining and insurance 


Financial Post 


inquiries on sheets separate from other investment inquiries, 


~ Tobacco Stocks 

What is the outlook for the tobacco 
a Nialeok for Canadian Toba 
” The ian To 

= has improved some- 
what with the prosperity of the coun- 


the wth among wom 
tey and babit Se emakine qanreties. 


Com. & Transport Bidg. 


~ Please give me your opinion of pre- 


ghares of the Commerce and 
on Building, .Ltd., being 
by G. A. Stimson & Co. 


rapidly so that it is impracticable to 
compare one balance sheet with an- 
er. 
_ The common stock in this company 
is, of course, of little value at this 
time. 
British American Oil 
I should like your views on this 
concern. 
British American Oil is the second 
st refiner and distributor of 
asoline and other oils in Canada. 
San company, as done very well in 
of inion, the 7 cent. pre- past and i air to assume that 
fecal stock of the Rte cine — the future will be bright. Canadian 
_: Building, Toronto, is Oil Company is a smaller distribu- 
borg ughly safe investment. ting organization with a refinery in 
a meron that at this time it is|Cleveland. The stock has risen 
eee what value of bonds will|S0mewhat rapidly recently, but the 
a 4 harge on the earnings. | future may be said to be promising. 
Royalite Oil 


- English Electric 
I hold some Royalite Oil Co. shares 


Would you give me your opinion of which I hav 
e a little profit on now. 
Electric Co. of Canada for a It appears to be they ought to make 


eae 4 
TiiPeesd lnvectuent ead which $40 per share before the Summer is 
of the preferred or common would | °'*': would like to know your 
the best for me to buy? opinion. 


be : You probably are in a position to 
seer er taceda, Limited. musi, be judge the merit of the Royalite Oil 


jative for the time| Proposition. In our opinion, the out- 


ook is good, in view of the fact that 
een of the the resources of Imperial] Oil are be- 


sah ¢ hind the venture. However, it is 
te) ee gpm tha possible that earnings may be some- 
tee at this time are: 


what longer in coming than has been 
Farmer. anticipated in view of the fact that 
Beilding Products. 
J. S. Mitchell. 
City Dairy 


there is a world surplus of eil. 

Pioneer Bond Synd. 
think it would be all right 
building bond and buy City 


Recently I was persuaded to pur- 

chase a two thousand dollar bond from 
question as to whether or not 
ee sell a building bond and 


over. I 


the Pioneer Bond Syndicate. Will you 
be good enough to say whether or not 

ean be answ 
ur deciding whether you 


this is a bona fide Company and if 

you consider this a good investment? 
iate yield or ultimate ap- 
iry at nt is 


The Financial Post, on December 
16, 1927, published an article from 
its Vancouver correspondent relating 
to the Pioneer Bond Syndicate, Lim- 
ited. As you apparently missed this 
article, we are enclosing a clipping. 

We may say that we have received 
no information since publication of 
this article which would lead us to 
modify the unfavorable conclusions 
one might reach from a study of the 

acts. 


iation in market 


6% per cent. bonds should 
remain a good investment in their To Invest $25,000 

Having a substantial background of 
high grade securities I would like to 
have your suggestions for the invest- 
ment of say $25,000 in a choice selec- 
tion of preferred stocks and industrial 
bonds with no large amount in any one 
as my policy has been to keep my in- 
vestments spread out. I have in 
mind such stocks as Goodyear, Cos- 
mos, W. A. Rogers, Hamilton Bridge. 
Famous Players, etc. 

The preferred stocks of Goodyear 
Tire and Rubber Co. of Canada, Cos- 
mos Imperial Mills, Wm. A. Rogers, 
Hamilton Bridge, and Famous Play- 
ers probably would be satisfactory 
investments over a term of years. 
We also think that you should con- 
sider such sound stocks as City Dairy 
preferred and Massey-Harris pre- 


Manufacturers’ Finance 

1,000 shares 8 per cent. preferred. 
$1,000, and 600 shares Common, $250. 
De you consider this a good hold? 
They have been paying their regular 
dividend at 8 per cent. on preferred. 
but I am considering selling and would 
like to get an idea of what it should 
be worth. 
/ os 


Finance Corpor 
tion preferred stock is a speculative 
investment. Its principal defect is 
its lack of marketability. However, 
if the holder it at some- 
hey security 
to secure somethin 


not thoroughly sound—that is to say, | ferred. . 
it is nota mile investment, but} There is a Massey-Harris bond 


it has a speculative possibility, and | which is a high grade industrial bond 
the company apparently is making and the bonds of Steel Co. of Canada, 
fair progress. | Mercury Mills, Montreal Apartments, 
There is some difficulty in getting | Anticosti Corporation, an 
an exact picture of the company for fred Pulp and Paper should be sat- 
the reason that the corporation has | isfactory over a term of years. 
been new companies rather’ As you apparently have a back- 


ASRS 


As investment bankers, we purchase with 
our own funds entire issues of securities for 
retail distribution through our Dominion- 


Royal Securities Corporation 
164 St. acatueie Montreal 


Toronte Halifax Saint John Quebec Winnipeg Vancouver 
_New York Charlottetown Ottawa Hamilton Calgary 
Edmonton Regina Victoria St. John’s. Nfld. K-189 
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Se 


Atlantic Sugar Refineries 


LIMITED 


Port Al- 


Ground of government bonds, and 
igh grade utilities, we believe that 
you would wisely consider invest- 
ment m such s ard common stocks 
as C.P.R., Bell Telephone, Montreal 
Light, Heat and Power, Shawinigan 
Water and Power, Consumers’ Gas 
Toronto, ; 

An adequate diversification among 
the common stocks of thoroughly 
sound companies probably is as in- 
herently safe as investment in indus- 
trial bonds. 


Fanny Farmer 

Your advice re Fan , 
certainly O.K., but my letter did ‘wat 
arrive until after stock had risen. Is 
there any other you could suggest as 
going ahead in the near future? 

Our opinions from time to time on 
common stocks are based on the posi- 
tion of the companies so far as we 
can ascertain it, and have little or no 
regard to the immediate market posi- 
tion. When we suggested purchas- 
ing Fanny Farmer, it was at about 
the price prevailing as we wrote. In 
the meantime, the stock has been up 
four or five points. Looking ahead 
six months or a year, the outlook for 
this stock is still very attractive. 

The same may be said for Building 
Products, Limited, and the second 
preferred of Canadian Canners. 


Vacuum Gas 


Please give me some information 
concerning Vacuum Gas. 
_ The company is obtaining some oi! 
in Kent County, Ontario, and gas in 
Norfolk County, Ontario. The oil is 
sold to Imperial Oil, Limited, and the 
gas is sold at wholesale in that dis- 
trict of Western Ontario. The in- 
come, we are informed, is not suffi- 
cient to pay dividends or to enable 
the company to carry on further de- 
velopment work. At the present 
time we are told the company is ne- 
gotiating with stronger financial in- 
terests to carry on development on 
property contrvlled by this company. 
Vacuum Gas would, if the develop- 
ments were satisfactory, obtain a 
substantial percentage of the oil pro- 
duced under this proposed contract. 

The capitalization of the company 
consists of $935,000 of $1 par value 
common stock. All of this is out- 
standing. 


Canadian Brewing 


Would you be so good as to let me 
know the capitalization, the directors 
and earnings and also the surplus of 
the Canadian Brewing Company and 
the dividend. I would also be pleased 
to have yout opinion on the purchase 
of this stock at the present time. 

This enquiry was answered in our 
issue of February 10. A corrected 
reply appears below. 

Canadian Brewing Corporation 
common stock is on a $2 dividend 
basis and we are informed that the 
earnings are about $4 per year per 
share. 

In the circumstances the stock ap- 
pears to be a speculation with rea- 
sonably good prospects. 

The company’s capitalization con- 
; sists of 150,000 authorized shares of 
no par value, of which 100,000 have 
been issued. 

The directors of the company are: 
K. S. Barnes; H. C. Flood; H. F. 
| Walker, Montreal; G. H. Levy, Ham- 
\ilton; D. J. McDougald; D. D. Mac- 

Leod, Toronto, and J. C. Schultz. 


West. Savings & Loan 


Would you please advise me what 
you consider the standing of this con- 
cern who are guaranteeing 6 per cent. 
interest compounded annually on 
monthly sums deposited with them. 
Have there been similar Associations 
to this fail in the past? I have a pol- 
icy with the Confederation Life As- 
sociation and have the privilege of 
paying premiums in advance which will 
be held on deposit at the Company's 
rate of interest to policyholders. I 
understand this’ money can be with- 
drawn at any time. Would you con- 
sider it safer to do this than to place 
money with the Western Savings and 
Loan Association? 

_ Western Loan and Savings Asso- 
ciation recently has been incorporat- 
ed under Manitoba laws. 

The directors of the company are 
of good repute and we believe that 
the manager, by virtue of his legal 
training and his experience with sav- 

| ings and loan associations in the Uni- 

| ted States, should be able to make a 
success of a company conducted along 
sound lines. 
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would be to the benefit of the coun- 
try and to the investors. 

‘he speculative element in the sit- 
uation is that the company is new 
and its management, at least in Can- 
ada, untried. On the other hand, 
your arrangement with the Confed- 
eration Life is of long standing and 
the Confederation Life Association 
has been established for many years. 
Investment in Western Savings and 
Loan, probably would not be unsafe, 
while investment in Confederation 
Life Association very probably is 
wholly safe. 

This is the distinction we would 
make between the two forms of in- 
vestment. 


Can. Royalties 


_ Would you favor me with an opin- 
ion of an investment in Canadian 
Royalties Limited, Toronto, Ont. I am 
considering buying 100 units and would 
appreciate your own opinion in the 
enclosed stamped envelope, 
Investment in the machines of the 
Canadian Royalties Company, Lim- 
ited, Toronto, in our opinion is not a 
good investment. At the best it is 


speculative—the sao has not a|?. 


sufficient background of earnings to 
make it a seasoned investment, and 
should you wish to get any of your 
money out you probably would have 
difficulty in finding a buyer for these 
machines. We would think much 
more highly of the proposition if 
the company were selling stock to 
the public and was planning to oper- 
ate the machines as part of the com- 
pany’s property. But even with this 
great improvement in the methods 
we would still say that the invest- 
ment was highly speculative. 


Break in Market 


Would you mind giving me your 
opinion as to whether or not there is 
likely to be a break in the stock mark- 
et in the next six months, and if so 
what class of stocks you would con- 
sider would be most vulnerable. 

Your letter, dated February 15th, 
was received just as the stock mar- 
ket was experiencing a drastic re- 
action. This may be of a temporary 
nature, in fact, there are indications 
of this. 

We do not believe that there is 
any person who is able to predict 
with any degree of certainty at this 
time as to whether or not there will 
be severe general reactions in the 
stock market. Neither is it always 
possible to tell definitely what class- 
es of securities are likely to suffer 
most. But we are of the opinion 
that if a person owns outright, or is 
carrying on adequate margin, sound 
investment stocks, stocks which are 
well distributed among _ investors, 
rather than among speculators, the 
investor has little cause to worry. 


Can. Gen. Investment 


I would much appreciate your 
opinion of the Canadian General In- 
vestment Trust, Ltd. It looked to me 
good so I put $7,600 in. At that time 
I did not think they would be putting 
on a Second Canadian General Invest- 
ment Trust, Ltd.. with practically the 
same directors. Will you kindly give 
me your views? 

It is the common practice in Great 
Britain, where the investment trust 
has been developed to a high degree, 
for a second investment trust to be 
organized under the same auspices 
as the original trust. In our opinion, 
the existence of a second trust does 
not impair in any degree the value or 
merit of the first venture. In fact, 
it should improve the first venture 
in view of the fact that certain op- 
'erating expenses tend to be reduced. 
| we think that the outlook for these 
| investment trusts is good as long as 
they are conservatively managed. 
|The one in which you have invested, 
,and its affiliated trust, are apparent- 
ly operating along sound lines. 


J. S. Mitchell 


I think you mentioned Stanford's at 
the same time as J. S. Mitchell. It 
would appear from your Stock and 
Bond list that they are paying a divi- 
dend, yet the price is considerably 
lower. Does the difference in your 
opinion denote the difference in their 
respective profits? I had thought of 
selling Winnipeg Electric preferred 
bought at 85 in order to buy these. 


There will not be much further ap- 
= in the preferred stock of 


innipeg Electric Company, but the . 


stock remains an excellent invest- 
ment issue. If you are looking for 
appreciation of principal, however, 
you would perhaps be better advised 
to hold the common stock of this com- 
| pany, or the common stock of such a 
company as Montreal Light, Heat & 
Power Consolidated. : ; 

J. S. Mitchell possibly is earning 
somewhat more per share of common 
stock than Stanford’s, Limited. This 
may account for some of the differ- 
ence in market value of the two 
stocks, although Stanford’s is a food 
stock and, therefore, must be con- 
sidered in a more essential line of 


Savings and loan associations have! business. It is more important, how- 
been successful in the United States | ever, to remember that Stanford’s 
and investors have benefited greatly | pave 20,000 shares of common stock 


5 wherever the companies have been 


‘| | conducted honestly and organized un- 
s||der laws created by the experience 


5 | of the public. 
f | itoba laws embody 
f | ciples of laws of most of the forty- 
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» | We think that this company in 
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We believe fur- | 


outstanding, while J. S. Mitchell 
has only 15,000 shares outstanding. 
Likewise, J. S. Mitchell pays 7 per 
cem. dividends on $600,000 of pre- 
ferred stock, while Stanford’s pay 
7 per cent. dividends on $700,000 of 
two classes of preferred stock. Both 
issues are attractive. 


Stocks Purchased 
IT am holding the following stocks 


‘|| as developed in the United States | purchased during the past year. 


I j}and Great Britain. 


10 Asbestos Common at $22.50 

5 Montreal L.H. & P. Com. at $84.00. 

Bond Gatineau Power 1956 at $501.00. 

5 Brazilian Traction before split, 
common at $138.00. ; 

5 Dominion Bridge before split com- 
mon at $157.00. — t 

5 Dominion Bridge since split at 


73.00. . 
"12 shares General Motors at $135.00. 


5 Noranda at $20.30. 

I thought of selling Noranda and 
‘purchasing ‘Muirheads Cafeteria at 
$16.00 to $17.00 and of selling Gatineau 
Power and buying Massey Harris. 
What are your views? 

Common stock in_ the Asbestos 
Corporation is a good speculation if 
held for say three years. Montreal 
Heat & Power common 1s 
an excellent investment which you 
should hold, in our opinion. Gatin- 
‘eau Power bond is a satisfactory 1n- 
'yestment. Brazilian Traction is just 
las attractive now for a long hold as 
it was when you purchased the old 
| stock at 138. Dominion Bridge stock 
lis a fairly attractive hold for a | 
ness man, but is somewhat specula- 
tive. Noranda is gradually getting 
into production and the present does 
| not seem to be the time to sell. 

We have not that contact in the 
| New York markets which enables us 
'to express opinions as to United 
States investments. Of course, Gen- 
eral Motors has been one of the out- 
standing stocks of the last decade 
and its friends are of the opinion 
that the future is attractive. 

Bridge bonds have been excellent 


. 


Light, 


investments, and there is no reason 
to anticipate that those of the De- 
troit International Bridge will not be 
good. The great immediate success 
of the Peace Bridge at Buffalo, is an 
indication of the success of the 
bridge at Detroit. While the De- 
troit Bridge will cost a great deal 
more money than the Buffalo Bridge, 
it is probable that there wil 

ater traffic in view of the fact 
that there are no other bridges across 
the Detroit River, while the Buffalo 
Bridge is the fourth vehicle bridge 
across the Niagara River, with the 
possibility that a fifth will be built 
within a few years. 


Can. West. Nat. Gas 


Would you kindly furnish me with 
any information ycu have at hand re- 
garding the 6 per cent. Preference 
Stock of the Canadian Western Natur- 
al Gas Light Heat and Power, Ltd. 

‘Canadian Western Natural Gas, 
Light, Heat and Power, in 1926, had 
earnings of approximately three and 
a half times the preferred dividend 
requirement. e believe that the 
osition of the company gradually 
is improving and foresee no event 
which would make the preference 
stock a less attractive investment. 


Roby’s Products 


Kindly advise if you would consider 
a purchase of Roby’s Products, Ltd., 
stock, a conservative investment, with 
some prospect of appreciation. 

Roby’s Products, Limited, is a 
young company. The outlook is not 
altogether unpromising and we b>- 
lieve that the directors are making 
an honest effort to achieve success. 

However, it is well to remember 
that investment in young companies 
is speculative for the reason that the 
percentage of success of unseasoned 
stocks is not large. This, in our opin- 
ion, is a business man’s investment 
for a small purchase. 


Oil Stocks 


Will you please advise whether to 
hold the following stocks or sell, Im- 
perial Oj] at 61, B.A. Oil, at 38 and 
Nickel at 857 What will be effect of 
Eastern oil war in India on these 
stocks? 

Imperial Oil at 61 and British Am- 
erican Oil at 38 as usual, are dis- 
counting the future of the oil com- 
pote to some extent, but we be- 
ieve the investor who is reasonably 
patient will find a satisfactory ex- 
perience. It must be remembered 
that Imperial Oil is the leading oil 
company in Canada engaged in all 
branches of the business, and that 
British American Oil is the largest 
of the so-called independents. 

International Nickel at 85, like- 
wise is discounting the future to a 
considerable extent, but we believe 
that the investor who is patient will 
be gratified with the result. 

e do not believe that a situation 
obtaining outside the North Ameri- 
can Continent, is likely to affect ma- 
terially stock in either Imperial Oil 
or British American Oil. 


Dom. of Connda Bonds 


I am writing to ask your advice 
about my selling the $2000 worth of 
1937 542% Dom. of Canada bonds, I 
now hold which are now selling around 
110, and re-investing the amount in 
first class “Industrials” since these are 
about the only bonds one can keep at 
par. The opportunity to make a couple 
of hundred dollars does not come to 
me too frequently. Am I justified in 
doing it? 

You will understand that the mar- 
gin on my salary for saving is not 
large, hence I haven’t a dollar to 
gamble with—I want a good safe in- 
vestment that will pay me as much as 
the above bonds. 

If you advise my selling will you 
give me four of the best and safest 
industrials now offering in Canada? 
I mention four for the reason that 
I prefer to put the $2000 into four 
concerns rather than all into one. 

Sound industrial bonds to give you 
approximately the same yield as you 
now receive on your $2,000 of Vic- 
tory bonds 1937 are: 

Montreal Trams. A, 1955, 5 per 
cent., to yield 4.9 per cent. 

Steel of Canada, 1940, 6 per cent., 
to yield 5.14 per cent. 

Canada Bread, 1941, 6 per cent., 
to yield 5.28 per cent. 

Dominion Canners, 6 per cent., 
1940, selling to yield about 5.7 per 


ent. 

Any list of good industrial and 
utility bonds would include the fore- 
going. We would suggest further 
that you might substitute the stock 
of Consumers’ Gas Co., Toronto, or 
the preferred stock of City Dairy, 
Toronto, for one or other of the afore- 
mentioned bonds. Consumers’ Gas 


is a sound utility and the stock is the| P’ 


first charge on earnings. Under the 
contract with the city, a dividend of 
10 per cent. virtually is guaranteed, 
while there are opportunities for 
further investment from time to time 
at attractive prices as the company 
requires additional capital for ex- 
pansion. 

City Dairy is one of the strongest 
companies in Canada, and the pre- 
ferred stock is one of the highest 
grade investments. 

We calculate that any four of the 
foregoing group of bonds or stocks 
would cost you something like $2,200 
and that the yield therefrom would 
be approximately the same as you 
are now receiving from your gov- 
ernment .bonds. These investments 
are inherently sound and while there 
are other securities which would give 
you a somewhat higher yield, we 
think that if you do not wish to ad- 
here to the soundest industrial bonds 
you would better buy into sound com- 
mon stocks with a view to ultimate 
appreciation of capital rather than 
immediate yield. 


Larger Income Wanted 


On behalf of a man who is in ill 
health, and under considerable ex- 
pense, and who has a capital of about 
$30,000 from which he derives an in- 
come of about $1,200, one of our clients 
has asked us if we would not recom- 
mend some high grade bonds or pre- 
ferred stocks which would enable this 
man to obtain a larger income and a 
little more comfort. 

We believe that it is possible for 
him to increase his revenue with safe- 
ty, but as he has no prospect of re- 
cuperating any capital loss, we ask 
if you will be so kind as to recommend 
some investments from which his 
selection should be made. 

Regarding your need for the in- 
vestment of $30,000 to give a better 
yield than $1,200. : 

Sound industrial bonds would in- 
clude Montreal Trams., 1955, yield- 
ing close to 5 per cent.; Steel of Can- 
ada, yielding better than 5 per cent.; 
Canada Bread, yielding about 5% 


per cent., and Canada Steamship 6’s, | 


1941, yielding about 5% per cent. 
Among the preferred stocks of 
sound industrial companies, we would 
mention the Howard Smith 8 per 
cent., selling at a price to yield close 
to 7 per cent.; Canadian Canners 
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first preferred, yielding about 6% 
per cent.; St. Maurice Valley Corpor- 
ation preferred, yielding 6.66 per 
cent.; Canada Bread preferred, yield- 
ing a little less than 6 per cent.; City 
Dairy preferred, yielding about 5% 
per cent.; Goodyear Tire preferred, 
yielding about 6% per cent.; Wm. 
A. Rogers preferred, yielding about 


1 be|7 per cent., and Bell Telephone, yield- 


ing close to 5 per cent. 

e would suggest that if the hold- 
er left about $5,000 of his $30,000 
capital in government bonds and 
spread the remainder of $25,000 
among the penne stocks we have 
mentioned, his factor of safety would 
be fairly high, and the yield, we be- 
lieve, would be about 6 per cent. or 
$1,800 per year instead of $1,200 as 
at present. 

Inclusion of such a stock as Bell 


Telephone Co. of Canada, for a mod- D 


erate proportion of the total invested 
would give the holder an immediate 
yield, and at the same time give him 
some opportunity of appreciation in 
capital, which would add ultimately 
a little to the income. In the same 
class as the stock of Bell Telephone 
Co. of Canada, is Consumers’ Gas of 
Toronto. The yield on this at this 
moment is slightly over 5 per cent., 
and there are occasional stock rights, 
The stock, as you probably know, is 
thoroughly sound. 


List of Securities 

I should very much appreciate your 
comments on the list of securities I 
hold; that is, would you recommend the 
sale of certain ones with the idea of 
re-investing or still keeping them as 
a hold? As you will notice, some 
shares almost doubled in market value 
since I purchased them. My idea is 
not for a quick turnover, but for a 
steady dividend coupled with capital 
and market appreciation for a period 
up to 10 years or even longer. I have 
for investment roughly on an average 
of $1500 a year saved out of salary. 
My bank purchases for me, and all 
dividends are paid into my account in 
the bank. I do not draw on this ac- 
count except to pay my Insurance and 
smal! accounts. 

The securities I hold are.as follows 
with original purchase price including 
brokerage? 

Spanish River P. & P. Co., 

Bond Series A 8% $1,000..$ 995.00 
Spanish River P. & P. Co. 

5 shares Common 
Can. Pac. Railway, 10 shares 

Common 
Can. Pac. Railway, 1 

Common 
Can. Pac. Railway, 1 share 


1,285.00 
150.00 
176.00 
670.00 

1,065.00 
700.00 

1,405.00 

1,390.00 


Common 

Bell Telephone Co., 10 shares 
Common 

Bell Telephone Co., 7 shares 
Common 

Imperial Oi] Canada, 
shares Common . 

Maple Leaf Milling, 10 shares 
Common 

Studebaker Corporation, 25 
shares Common . 1,175.00 

Canada Biscuit Co., 5 shares 
Pref. 7% 


- 1% 500.00 

Canada Biscuit Co., 7 shares 

Common, this was in exchange for 

5 Nor. West Biscuit Co. 8%. 
Hollinger Gold Mines, 26 

shares Common 
Teck Hughes Mines, 

shares Common 


Total... .$10,601.00 


Approx. value in market on 

January Ist, 1928 

On Maple Leaf, I've been bitten as 
I've had no dividend since 1923 and 
it’s still away below what I paid. 

All these investments of mine in 
Canada have been taken. on the ad- 
Vice of your valuable paper. I fully 
appreciate the sound advice you give 
in your columns. I have had in mind 
the following for future purchase: 

Shawinigan, International Pete, In- 
ternational Nickel and Hillcrest Col- 
lieries. My main idea in this letter to 
you is, what should I dispose of, if 
any, and what to re-purchase with the 
proceeds, with the previous views I've 
stated? I am so far from the market 
in Canada that I cannot keep any daily 
record of events going on on your 
side. For instance your paper is usu- 
ally over a month old when I get it. 

On aking over your list of se- 
curities,;we do not see anything that 
need cause you any worry. Presum- 
ably you are converting your Spanish 
River common shares into the com- 
mon shares of the Abitibi Company, 
in accordance with the recent merger 
agreement. We are not familiar 
with the Studebaker Corporation, 
which is a United States emmeent as 
you know, but we believe that the 
situation is satisfactory. 

As to Canada Biscuit Company, | 
you obtained this stock in exchange | 
for stock of one of the constituent 
companies and probably you cannot 
advantageously dispose of it until the | 
new company Ses made some further | 
rogress. There are no very defin- | 
ite reports concerning the progress 
of this company. ut we believe 
that with Canada growing, the com- 
pany will become a fairly substan- 
tial earner. 

The progress of Hollinger Gold 
Mines in the last six or eight months 
has not been satisfactory, but we 
know of nothing wrong with the 
mine, and believe that ultimately the 
rice will be higher. The same may 
Fe said of Teck Hughes, which has 
dropped somewhat in the market in 
the last two months, but which never- 
theless is still somewhat higher than 
the price you paid. The mining mar- 
ket has been generally unsatisfac- 
tory since January Ist, but we have 
great faith jn the future of the in- 
dustry. 

We believe that ultimately your 
investment in Maple Leaf Milling 
will prove highly satisfactory. The 
company is the largest in Canada in 
the milling business and we under- 
stand that the current year is more 
than ordinarily satisfactory. 

We think that you would be wise | 
to buy such standard common stocks 
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I have 100 shares of National Steel 
Car. Recently I have been advised 
that this company probably will not 
pay a dividend for some time, as the 
Canadian Railways do not patronize 
Canadian companies for equipment 
0 you share this view? 

We are favorably impressed with 
the outlook for National Steel Car. 
The company is very efficiently man- 
aged and can operate at a profit 
whether operating at capacity or at 
much less than capacity. The plant 
may be extended without serious 
capital expediture and it may be and 
is frequently diverted to the manu- 
facture of other steel goods, such as 
automobile frames. We do not be- 
lieve that the directors of the com- 
pany will consider paying a dividend 
for some little time, but the reason- 
ably good outlook for the company 
oo the stock a speculative attrac- 
ion. 


Commerce Bldg. 

I am considering investing $1,000 in 
Commerce & Transportation Building, 
Toronto, 7 per cent. preferred stock. 
Do you consider the proposition a 
sound one? 

We do not consider the 7 per cent. 
referred stock of the Commerce and 
ransportation Building, Toronto, a 

thoroughly safe investment. One 
great objection to this preferred 
stock as an investment is the fact 
that no limit is set on the amount 
of bonds which may be issued and 
which would, as a first mortgage, 
have a prior claim on the earnings 
of the building. 


Brazilian at 52 

Will you advise regarding two or 
three common stocks 

Do you think the new Brazilian at 
52 a good purchase? 

What about Nickel now that it is 
down? 

Would you think it wise to buy Per- 
fection Glass? ; 

Could I secure shares in Orange 
Crush, of which I read in The Finan- 
cial Post a few weeks ago? 

The common stock of Brazilian 
Traction, Light and Power Co. is an 
attractive, long hold, speculative in- 
vestment. s 

International Nickel at current 
market prices is somewhat attractive 
for a long hold, although the fluc- 


as Montreal Power, Shawinigan 
Water and Power, International 
Petroleum and International Nickel. 
We would not omit ‘Montreal Power 
from any list of standard common 
stocks which should appreciate in. 
value over a term of years. 

The present price of International 


Kodali col cate ies 


vested should be th 


primary object of every: 


investor. 
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Nickel is anticipating the future to| ment if 


a considerable extent, but as you are 


in position to be patient, we believe 


that your experience with this stock| is no more unsuitable for a busi 


will be highly satisfacto 
The same may be 


tional Petroleum, which as you know] watch the 


is a subsidiary of Imperial Oil. 
You will hear from us later re- 
garding Hillcrest Collieries. 
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Orders Executed 
on all Exchanges 


ELGIN 1433-4 


38 King Street West 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


WABASSO COTTONS enjoy the un- 


stinted 


approval of discriminating 


women all over Canada. They find 
them best for undergarments, dresses, 
rompers, sheetings, etc., because they 
stand up stoutly to the most strenuous 
wear, yet retain their original beauty. 


The Wabasso 
Trade Mark is a 
guarantee of high- 
est quality cotton 
fabrics. 
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NOT BOTHERING 
COTTON PEOPLE 


Some Ambiguities Exist, 
- But Investor Need 
Fear Little 


Frem Our Own Correspondent 
MONTREAL. — Canadian cotton 
manufacturers are still waiting for 
further light from Ottawa before 
comm themselves in regard to 
the recent tariff changes. Various 
_ Memoranda have been addressed to 
Hon, J. A. —_* qtting for en totes 
of many clauses t are 
considered ambiguous. This ambig- 
_ uity arises chiefly from the complete 
» Tee tion of woe Seattle — 
: Ww. was a feature o ie 
changes announced in the new 


Once these ambiguities are cleared 

up, it is ally thought that the 

tion will be beneficial 

ind a@s a whole, as the re- 

cation is on a much more log- 

and clear-cut basis than the old 

phazard tariff which resembled a 

fie i 

the reclassification prevides that 

henceforth there shall be five distinct 

separate textile sections as fol- 

; : 1. cottons; 2. wools; 3. silks; 

4. artificial silk; 5. flax, hemp, jute 

and allied products. In addition to 

this tion, a aoont num- 

mpering 

clauses and words have been house- 
cleaned from the tariff schedules. 


Restrictions on Preference 
The most favorable clause in the 
acc ig to some cotton men 
| is the clause which alters the re- 
strictions rpeceme the exercise of 
erence. According to 
new rule any goods which are to 
qualify under the British Preference 
» schedule must be of 50 per cent. Em- 
Ae ufacture. Previously goods 
_ which were handled to the extent of 
ie per cent. within the Empire were 

. — for the preference. 

ies reason that this is considered 


* 


s 


favorable is that under the old rule, 
large quantities of goods that were 
largely made in Czecho-Slovakia, 
France, Germany and other foreign 
countries have been coming into Can- 
ada under the British preferential 
tariff because a few processes took 
place “en route” in England. Un- 
der the new ruling, Canadian manu- 
facturers are of the opinion that this 
class of import will no longer be 
eligible for the preference. 

Outside these two rather general 
changes, the next outstanding 
change is that predicted by The Fi- 
nancial Post on February 10, which 
provided for a lowering of the duty 
on the finer counts of cotton yarns, 
and an increase of the duty on the 
coarser counts. As yet it is consid- 
ered too early to predict what effect 
this change will have upon the Can- 
dian manufacturer, but the feeling is 
that as far as profits are concerned, 
the investors in the four large cotton 
companies have little to fear in the 
way of lower profits. 


Chain Store Shares 
Being Offered at $33 


From Our Own Correspondent 


MONTREAL.—An offering of 30,000 
shares of class A common stock of the 
National Food Products Corporation is 
being made by the investment house of 
Williams, Partridge and Rapley. 

The company is heavily interested in 
dairy and chain store companies deal- 
ing in food products. It holds the secur- 
ities of operating companies with more 
than 3,500 stores scattered over the 
eastern sections of the United States. 
In addition, a substantial stock interest 
is held in a number of large dairy cor- 
poratitons serving important territories. 

The company has no funded debt and 
no preferred stock. Dividends on the 
A stock of $2.50 per share have been 
paid since its organization two years 
ago. The A stock participates with the 
B to the extent of an additional $1 per 
share. On completion of the present 
financing there will be outstanding 
75,000 shares of class A stock and 150,- 
000 shares of class B. The class A 
stock is offered at $33 a share to which 
are attached class B purchase warrants 
which may be exercised at $10 a share 
up to August, 1932; at $15 a share to 
August, 1937; and at $20 per share up 
to July, 1942. 


VIAU BISCUIT CO. 
REPORT INDICATES 
REAL COMPETITION 


Net Profits Materially 
Lower Than in Initial 
Year 


From Our Own Correspondent 


MONTREAL.—Despite the fact 
that the annual report of the Viau 
Biscuit Corporation covered a 13- 
month period in 1926, the report for 
the 1927 year appears to indicate 
the conditions in the biscuit business 
are anything but satisfactory. No 
doubt, there has been competition 
between the companies during the 
past year. 

The following is a comparison of 
income accounts and working capital 
position of the Viau Biscuit Cor- 
poration at the close of its first two 


years operations. 
1926 

(18 months) 

$192,460 

45,105 


1927 


Depreciation 

Bad debts 

Loss on sale of assets .. 
Writ. off inventories .. 


Preferred divs. 
Common divs. 


4,647 


*200 
2,455 


2,255 


Prev. balance 


P. & L. balance ..... 
* Debit. 
Working Capital Position: 
1927 


Current assets $599,528 . 
Current liabilities ..... 281,379 266,302 


Net working capital .. $18,149 341,488 


The balance sheet of the company 
shows a decline in cash, bills receiv- 
able and inventory. There was, how- 
ever, a material increase in the ac- 
counts receivable. 

The bank loan has increased: from 
$120.000 last year to $145,000. The 
outstanding bonds have been de- 
creased from $467,700 to $406,000. 


$607,799 


THE FINANCIAL POST 


Technical “Ad-Man” 


Cc. G. WEISS, 


35,000 
7,000 | has joined the Norris-Patterson Advertising 


Agency to direct the technical division of the 
firm’s Montreal office. The agency has 
initiated a technical division in order that 
technical subjects may be handled by men 
with a knowledge of technical businesses or 
industries. Through his experience, Mr. 
Weiss is well equipped to handle publicity 
of this character. 


Reserves are up from $48,172 to 
$88,172. 

In his remarks to the shareholders, 
Hon. J. L. Perron, the president, said 
in part: 

“Close attention is being given to 
manufacturing and other assets, but 
the full benefit of savings made to 
date are not fully realized in the 1927 
report, but will accrue to the com- 
pany in 1928, The year 1928 has 
opened well. Orders are coming in in 
good volume. Both plants are being 
operated and if sales are maintained 
on the present scale a further satis- 
factory increase in earnings should 
be shown for 1928.” 


No. 7 of a series of advertisements featuring your industrial opportunity in Hull, P.Q. 


Other Reasons for Your 


Aeroplane view of the big Chelsea plant of the Gatineau Power Company. 


Gatineau Power Company’s 


Tremendous Hydro-Power Development 


Industrial Success 


in Hull 


Labour is noted for its steadiness. 
Hull has been without a strike for 
over 30 years. Over 75 per cent. 
workers own their own 


of the 
homes. 


The city’s location is central to 
Canada’s most concentrated mar- 


kets. 


Fine transportation facilities are 
available—the Canadian Pacific 
Railway’s direct trans-Canada 
route; the Canadian National Rail- 
ways; water shipments to seaboard 
and to and from New York State; 
first class roads for motor and 


truck traffic. 


Fire and police departments give 
adequate protection. 
facilities are excellent—including 
a _ splendid technical school. 


Hull has many fine factory sites 
for new industries with ample 
room for expansion. The Hull tax 
rate is low and a fixed assessment 
for ten years can be arranged. 


Educational 


respectively. 


Growth 


4 


Is the Magnet for Hull’s Industrial 


ODAY the City of Hull, Quebec, presents an unparal- 
leled opportunity for new industries because Hull is 
the converging point of the great hydro-power 
developments of the Gatineau Power Company in the 
Hull district. 


At the Chelsea and Farmers’ Plants of the Gatineau 
Power Company there is a present installed operating 
hydro-electric capacity of 102,000 h.p. and 72,000 h.p. 
The Chelsea power house is designed for 
5 units of 34,000 h.p. each and the Farmers’ for 5 units 
of 24,000 h.p. each. 


At the Paugan Falls development by October Ist, 1928, 
there will be a present installed capacity of 204,000 h.p.— 
ultimately to be increased to 272,000 h.p. 


This great power capacity of the Gatineau Power 
Company converges on Hull as the logical center for the 


inevitable forthcoming industrial expansion — due also to 


the city’s other reasons for industrial success. 


Quantity 


power near at hand means low transmission costs and 
cheap power. Rates vary from $18.00 to $28.00 according 
to requirements, 


B.A. AND WESTERN 
BOTH SHOW GAINS 


Two Old Fire Companies 
Have Paid Out $162,000,- 
000 in Claims 


The year 1927 has been a prosperous 
one for the Western Assurance Company 
and British America Assurance m- 
pany, judging by the figures presented 
in their reports. 

The assets of the Western Assurance 
Company increased during the year by 
$959,452 to $8,403,457, and those of the 
British America Assurance Company 
by $970,370 to $5,346,088. The policy- 
holders’ surplus of the “Western,” 
calculated upon the Dominion Govern- 
ment’s standard of reserve, increased 
by $476,318, adding to which the divi- 
dends paid to shareholders of $201,000, 
make a total operating profit for the 
year of $677,318. The surplus, (includ- 
ing paid up capital) now stands at 
$2,991,188. The surplus of the “British 
America” increased by $532,751 now 
stands at $1,813,197; adding dividends 
paid of $75,000 bring the operating 
profit to $607,751. 2 ‘ 

Both companies maintain assets In 
very liquid form, the cash account 
alone being $1,163,826, in the case of 
the “Western” and $808,198 for the 
“British America.” Securities form the 
bulk of the remaining assets, and con- 
sist of high grade bonds and stocks. 

It is noted that the “Western” has 
since its incorporation in 1851 paid to 
its policy holders claims exceeding one 
hundred millions of dollars, and the 
“British. America,” since 1833, over 
sixty-two millions of dollars. 


Investors Should Analyze 
Their Security Holdings 


Constantly changing economic con- 
ditions affect all securities. Not only 
does the status of individual corpora- 
tions change, but the whole economic 
background, against which all invest- 
ment values are reflected, is subject 
to change. 

For this reason, even though gen- 
eral conditions may be good, the inves- 
tor should analyze all his securities 
from time to time. By making careful 
selections, based on an intelligent un- 
derstanding of these economic changes, 
he can often greatly enhance his es- 
tate by disposing of some securities 
and purchasing others. 

It must be remembered that the pur- 
pose of investment is to maintain or 
increase the capital fund. Therefore, 
the investor should have no sentimen- 
tal interest in holding one security or 
another, and no reluctance about chang- 
ing from one type of investment to 
another. 


Foundations Are Started 
for Richmond-Bay Bldg. 


Excavation for the new Richmond- 
Bay Building has been completed and 
| the foundations for this modern 20- 
| storey office structure are being 
placed. One of the outstanding fea- 
tures of Toronto’s rapid downtown de- 
| velopment in the past three or four 
vears has been the remarkable activ- 
ity in Bay Street property. That street 
|has established itself as the leading 
| thoroughfare in Toronto’s financial dis- 
trict. ‘ 

The first mortgage bonds of Rich- 
mond-Bay Co. are now selling at a 
slight premium over the issue price 


of par. 


Canadian Fairbanks-Morse 
Pays Dividend Arrears 


From Our Own Correspondent 
MONTREAL.—The Canadian Fair- 
banks-Morse Company has declared a 
special 3 per cent. dividend on its pre- 
‘ferred stock payable March 15. The 
‘special disbursement goes to reduce 
the arrears on the preferred stock. 
The company recommended dividend 
| payments on its shares a little less than 
a year ago when the stock was 18 per 
cent. in arrears. The annual report for 
1927 will be forthcoming shortly. It 
is expected to show a substantial gain 
in their profits over 1926. 
' 


PEACE BRIDGE BREWERY 


At the behest of a group of share- 
holders a court injunction has been 
secured restraining Col. John A. Cur- 
rie, president of Peace Bridge brew- 
|ery, from calling a meeting of the 
company. 


STANFORD’S LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a Divi-| 


| dend of 25 cents a Share for the three 
'menths ending February 29th, 1928 
| (being at the rate of $1.00 a share per 
| annum), has been declared on the 

Common Shares of the Company, and 

will be payable on and after the 15th 
| day of March, 1928, to the Shareholders 

of record at the close of business on 
| the 29th day of February, 1928. 


| By Order of the Board, 

| J. G. RENAUD, 

| Secretary-Treasurer. 
Montreal, February 23rd, 1928. 


| NOTICE 


Adjourned Auction Sale 
of the 

Imperial Steel Corporation Plant, 
Collingwood, Ontario, 
| Will be held-on March 5th, at 1.30 
o'clock in the Court Room, Colling- 
wood. 

The original notice of auction sale 
| appeared in this paper on January 
| 27, 1928. 


| Findlay & Findlay, 
Auctioneers 

| 

Smith Paper 
Mills 


| LIMITED 
Dividend Notice on Preferred Stock 


‘Howard 


Notice is hereby given that a divi- 
'dend of 2% on the Preferred Stock 
of the Howard Smith Paper Mills, 


=| Limited, has been declared for the 


‘quarter ending the 31st day of 

| March, 1928, payable on the 10th day 
of April, 1928, to Shareholders of 
record at the close of business on the 
3lst day of March, 1928. 


By order of the Board. 


i E. HOWARD SMITH, Jr., 


Industrialists are invited to investigate to be convinced 
of their opportunity for profitable production through 
locating in Hull, 


For further information write H. BOULAY, City Clerk, HULL, P.Q. 


BRING YOUR INDUSTRY to HULL, gue. 
Key City of a Great Hydro-Power and Industrial District 


Secretary. 
Montreal, P.Q., February 28, 1928. 


| 
| 
j 
| 
| 
| 


Dominion 
Textile Co, 


Limited 
Notice of Common Stock Dividend 
DIVIDEND of One Do’ 
A Twenty-Five Cents ($1.25) = 
share on the Common Stock of DOM. 
INION TEXTILE COMPANY Liri. 
ted has been declared for the quarter 


» 1928. payable 
Iders of recorJ 





AS. H. WEBB, 
os Secretary-T. 
‘ontrea!. Februarv 15th, 1928 


Can, Power & Paper 


Pc we rs oe gh aed beleig aaaael 
er oan 


HIRAM WALKER- 


Needs No Financing} GQQDERHAM & WORTS 


From Our Own Correspondent 

MONTREAL.—The Financial Post is 
told that there is no truth in the rumor 
that Canada Power and Paper Co. will 
shortly offer a goodly-sized block of 
5% per cent. debentures in Canada and 
the United States. 

Canada Power and Paper was. 
straight merger of the St. Mauric 
Valley Corporation and the Laurentide 
Company; there has been no public 
offering since the amalgamation took 
place. In view of the situation that 
surrounds these two companies, there 
seems to be no reason for any public 
offering, certainly not at the present 
time, as no immediate large expansion 
is in view. 


Stanford’s Would Open 
Another Store in Montreal 


LIMITED 


formerly 
HIRAM WALKER’S LIMITED 


Notice is hereby given that a divi- 
dend of fifty cents per share has been 
declared on the no par value stock of 
the Company. The above dividend is 
payable March 15, 1928, to shareholders 
of record at the close of business on 
the 29th day of February, 1928. 

Share Warrant holders will present 
coupons Serial No. 2 to The Bank of 
Toronto, King and Bay Streets, To- 
ronto, or to The Bank of Toronto, 
Walkerville, Ontario, on or after March 
15, 1928. 

By Order of the Board, 

FLETCHER RUARK, 
Secretary and Treasurer. 


Opening up of another store in the | Dated at Walkerville, 


western part of Montreal, is now be- 
ing conaiianed by Stanford’s Ltd. The 
board of directors already have in mind 
a suitable site. 

The policy of the board is to add 
still further to the number of stores, 
in view of the fact that this can be 
done without increasing the general 
administrative personnel, nor material- 
ly increasing the overhead expense. 

Preferred stock of this company, cur- 
rently selling on the T 
Exchange at about 96%, 
good demand. ‘ 
come in for attention, 
ed at about 24. 


now being quot- 


Holt-Renfrew Action? 

From Our Own Correspondent L 
MONTREAL.—The improving posi- 
tion of Holt-Renfrew has been thought 
by some investors to foreshadow im- 
portant developments in the company. 
While the management has made no 
announcement, yet the better business 
which the company enjoyed last year 
might possibly lead to some further 

disbursements to the shareholders. 


The Northern Mexico 


oronto Stock | Cumulative 
has been in| Corporation, 


The common has also | Marc 


February 27, 1928. 
NOTICE 


PORT ALFRED PULP & 
PAPER CORPORATION 


Notice is hereby given that a quar- 
terly dividend of 1%% (being at the 


am) the 7% 
1% annum) on To 
ae ee Srofersed Stock of this 
for the quarter ending 
h 15th, 1928, will be payable on | 
that date to Shareholders of record | 
March Ist, 1928. 


By Order of the Board. 
A. WAGNER, 


Secretary. | 
Montreal, Feb. 21st, 1928. 


— 


HEE EN SS a nniaonnniene 
THE BELL TELEPHONE 
COMPANY OF CANADA 


NOTICE OF DIVIDEND 


A dividend of two per cent. (2%) 
has been declared payable on the 
14th April, 1928, to shareholders of 
record at the close of business on 


Power & Development | the 23rd March, 1928. 


Company, Limited 


Notice is hereby given that a divi- 
dend of ONE and THREE-QUAR- 
TERS (1%) per cent. has this day 
been declared on the Preferred Stock 
of The Northern Mexico Power & 
Development Company, Limited, for 
quarter ending March 3lst, 1928, 
payable April 2nd next, to sharehold- 
ers of record at the close of business 
on the 15th day of March, 1928. 


A dividend of ONE (1) per cent. 
on the Common Stock of The North- 


ern Mexico Power & Development| March ist, 1928. T 
Limited, has this day/| of 
been declared payable April 2nd; March 


Company, 


next, to shareholders of record at 
the close of business on the 15th day 
of March, 1928 


By Order, 


T. A. SPOOR, 
Secretary. 


Tenders for County of 


Carleton Debentures 


Sealed tenders addressed to the 
undersigned will be received up to 12 
o’clock, noon, Wednesday, March 7th, 
1928, for the purchase of the following 
blocks of debentures, bearing 5 ay 
cent. interest with coupons attached. 


$61,180.00 payable in 5 equal annual 
instalments of principal and 
interest. 


$39,750.00 payable in 10 equal annual 
instalments of principal and 
interest. 


$22,280.00 payable in 15 equal annual 
instalments of principal and 
interest. 


All tenders to be made “OTTAWA 
| FUNDS.” 


The highest or any tender not neces- 
sarily accepted. 


HENRY R. WASHINGTON, 
Clerk and Treasurer. 


Office Executive Available 


Man of wide business experience open 
for engagement as Office or Branch 
| Manager or for other executve posi- 

tion in Toronto. Many years Secre- 
tary-Treasurer of two important com- 
| panies, but resigned to enter a busi- 
i ness which may shortly cease opera- 
tions. Best of references. Apply Box 
170, The Financial Post, 153 Univer- 
sity Avenue, Toronto, Ontario. 


St. Maurice Valley 


Corporation 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 1%% for the three months 


| 


W. H. BLACK, 
Secretary-Treasurer. 


Montreal, 22nd February, 1928. 
DIVIDEND No. 11 


The Keeley Silver Mines, 
Limited 
(No Personal Liability) 
Notice is hereby given that a divi- 
dend of 4% has been declared payable | 
on March 15th, 1928, to shareholders | 


of record at the close of business 
The transfer books | 


the Company will be closed from 
2nd to 15th, both dates inclusive. 


By order of the Board. 
A. L. BURGESS, 
Secretary. 
Toronto, Feb. 24, 1928. 


The Steel Company of Canada, Limited | 


Preference Dividend No. 67 _ | 
Notice is hereby given that a divi-| 
dend of one and three-quarters per) 
cent. on the issued: and fully paid 
Preference Shares of the Company has 
been declared for the quarter ending 
March 3l1st, 1928. 
Ordinary Dividend No. 45 

Notice is also given that a dividend | 
of one and three-quarters per cent. on 
the issued and fully paid Ordinary 
Shares of the Company has been de- | 
clared for the quarter ending March 
31st, 1928. ’ 

The above dividends are payable May 
1st, 1928, to shareholders of record at 
the close of business April 7th, 1928, 

By order of the Board, | 

H. S. ALEXANDER, 
Hamilton, Ontario, Secretary. | 
February 23rd, 1928. 


Canada Cement Company Limited | 
Preference Shareholders 


DIVIDEND No. 1 


Notice is hereby given that a_divi- 
dend of 153% for the three months 
ending February 29th, 1928, being at 
the rate of 642% per annum on the 
paid-up Preference Stock of this Com-! 
pany has been declared, and that the| 
same will be paid on the 31st day of | 
March next to Preference Shareholders 
of record at the close of business 
February 29th, 1928, 


H. L. DOBLE, 


Secretary. aa 


Montreal, February 21st, 1928. 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 


Head Office: Montreal 
Stock Transfer Department 
Notice is hereby given that the 
Stock Transfer books of the Com- 


ending March 81st, 1928, being at the| pany will be closed from the 17th 
rate of 7% per annum on the paid-up| to the 3lst of March, both dates in- 
Preferred Stock of this Corporation, | 


has been declared and that same will 

be paid on the second day of April, 1928, 

to shareholders of record at the close 

of business March 15th, 1928. 

By Order of the Board, 
G. beim HODGSON, 

ecretary-Treasurer. 

Montreal, February 22nd, i928. 

suinshitendaosittete apne tease eicatnie dia 


Chartered Accountant, nine years 
experience, is open to accept 
executive position with indus- 
trial or financial firm. Apply 
Box 172, The Financial Post, 
153 University Ave., Toronto. 


~The Ontario Loan and 


Debenture Co. 

163rd DIVIDEND 
Notice is hereby given that 
QUARTERLY DIVIDEND of 3 PER 
| CENT. for the current quarter ending 
| 31st March, 1928 (be 
} 12 per cent. per 


| 


ing at the rate of | 
annum) has been | One and a half per cent. (14%%) pay- 


clusive, for the preparation of the 
dividend to become due and payable 
on the Ist day of April, 1928, to 
shareholders of record at the close 
of business on March 16th, 1928. 
By Order of the Board, 
H. W. K. HALE, 


Secretary. 
Belgo Canadian Paper 
Company, Limited 
DIVIDEND NOTICE 


Notice is hereby given that the fol- 
lowing dividends have been declared 
for the quarter ending March 81st, 
1928: 

Dividend No. 19 on the Preferred 
Stock: One and three-quarters per 
cent. (1%%) payable on the second 


a|day of April, 1928, to Shareholders of 


record of the Ist day of March, 1928; 
Dividend No. 14 on the common stock: 


| declared on the paid-up capital stock able on the tenth day of April, 1928, to 


of this Company and will be payable 
at the Company’s Office, London, On- 
| tario, on or after the 2nd April, 19238, 
| to Shareholders of record of the 15th 
March, 1928, ° 


By Order of the Board, 
T. H. MAIN, Manager. 
London, Canada, 28th February, 1928. 


Montreal Tramways 
Company 


ANNUAL GENERAL MEETING 


Notice is hereby given that th 
Annual General Meeting of the Ree 
holders of the Montreal Tramways 
Company will be held at the Company’s 
Offices, Tramways Building, 78 Craig 
Street West, Montreal, at 12 o'clock 
noon, on Thursday, the 29th day of 
March, 1928, for the reception of the 
Report for the fiscal year ended De- 
cember 31st, 1927, Election of Direc- 
tors, and the transaction of such other 
business as may legally come before 
en , 2 

e transfer Books will be closed 
from the 9th to the 28 
both days inclusive. a 

By order of the Board. 

PATRICK DUBEE, 


Febru’ ry 20th, 1928, Secretary. 


Shareholders of record of the 3lst day 


| of March, 1928, 


| 


By Order of the Board, 
G. WILFRED HODGSON, 


Secretary-Treasurer. 
Montreal, February 22, 1928, 


es 
LJ s~e-€Xe-\, 


Organizing 
Executive 


Available 


An aggressive young man (thirty- 
three) with a sound Snowieden te 
industry, finance and accounting. 
A fine past record and at present 
serving in an executive capacity 
with a large industrial corporation. 
Seeks managerial or similar re- 
sponsible appointment preferably 
with manufacturing or financial 
concern. 


Address Enquiries To: 
Box M 60 
c/o The Financial Post 
1070 Bleury St., Montreal 





| Bank of the Manhattan 


Sinking Fund Gold Bonds of The 


March 2, 192 


The Dominion Bg : 


Notice is hereby given that ; 
dend of three per cent. upon the 

up Capital Stock of this 

has been declared for the qu ‘aa. 
ing 31st March, 1928, being at the oun. 
of twelve per cent. per ann ¥ 
the same will be payable at 

Office of the Bank and itg 

on and after Monday, the 2nd , 
April, 1928, to shareholders of 

of the 20th March, 1928, : 


By Order of the Board, 
C. A. BOGERT, 
General Mansees 


Mr. Drury Tel 
- Serve Farm 
to Dis] 


There is one subj 


28rd February, 1928. 


The Shawinigan Wat 
Power Company 
Notice of Redempti 
cont. First Refandine Me 
Fund Gold Bonds 


ie , 
Water and Power Conga ; 


Sek os te She ee On. 


HON. E. C. DRURY 


claims put forward 

4 foe alike. The Grain 

e imagination 

7 nothing else for 
And weil it may. 

A concern which hs 

trol, based on enforcil 


al 
NOTICE IS HEREBY GIVEN m 
the outstanding Series “E” Five Pas | 
First Refunding Mortgage Si Fura 
Bonds of The Shawinigan Water 
Company, issued under sen secured 


dated October sehr 1919, and D 3 
mental thereto, in favour of ; 
Company, as Trustee, which 
1985, will be voleemed § by the ¢ ; 
suant to the terms " about one-half the ex 
First day of April, 1908, at bat with 8 of Canada, of one-fi 
jum ive per cen n  Seedlioad : 
accrued to the date of rodomnaia ae ae ps senha roe = 
tion price ateresesd wpec saennnn ness with a turnover 
whh Ge coupons maturing on ; — oe dollars, 
and all coupons for su’ t year, is no 
Royal Bank ‘of Canade. in the City of stupendous. It is the 
real, Canada, or at the principal offices, ness enterprise in Car 
ny, greatest in the world 
provincial offices, wh 
ual accounts of thousz 
are accurately and e 
It owns and operate 
country elevators, as 
terminal elevators at 
portant strategic poin' 
cies in nearly every w 
country in the world. 
from an almost negli; 
on each bushel of whez 
gible assets of some s 
of dollars. And finally 
to-consider that all th 
eomplished in the spac 
years, it appears littl 
aculous. ; 
Followed From W 


Borough of Manhattan, City 

New York, U.S.A., or at the 

land. in London, England, at the he 

option. oa 
In case such Bonds are not nted 

redemption on April Ist, 1928, all ns 

ont Bonds will cease from and after the = 
te. a 
DATED at Montreal, this of Be 

tember, 1927. = fr - 


THE SHAWINIGAN WATER & PON 
COMPANY, a 
(Sed.) JAMES 


Referring to the foregoing 
demption, holders of the said § 
Fund Gold Bonds may surrender the ¢ 
the principal office of The Ro: 
Canada, Montreal, or at the prineipa 
of the Bank of the Manhattan Compa 
ough of Manhattan, N.Y., or at the) 
Scotland, London, England, at any: 
or after November ist, 1927, a 
the date fixed for redemption, and 
surrender will receive a sum 
redemption price of one hundred: 
per cent. (105%) with interest 
such Bonds to the date of sw 


THE SHAWINIGAN WATER @ Pt 
COMPANY, + 


(Sgd.) JAMES WII 


The Shawinigan Wale 
Power ry 
Notice of Re dJemptie 


To the holders of the Series. “D”. 
One-Half Per Cent. First B din 
gage Sinking Fund Gold 
Shawinigan Water and Power C 


= 
VE} 


Water and Power Company, issued ui 
sec’ a Trust Deed of Hypothe 
gage and Pledge, dated October 8th, 1 
Deeds supplemental thereto, in favour 


Montreal Trust Company, as 


would, according to their 
April Ist. 1954, will be redeemed 
Pany, pursuant to 
on the First day of April 1928, 
premium of five 
interest accrued to the gate of tio 
The said Bonds will be paid at the 
tion price aforesaid upon 
with the coupons maturing Ly 
and all coupons for subsequent inter 
tached thereto, at the principal office af 
Royal Bank of Canada, in the City of 
real, Canada, or at the principal of 0 
New York, 
land, in London, 
option. 
In case such Bonds are not 5 
redemption on April Ist, 1928, 
sald Bonds will cease from and 
e. F 
DATED at Montreal, this 29th day 
tember, 1927. : 


THE SHAWINIGAN WATER & 
COMP 
(Sgd.) JAMES WT 


Referring to the forego’ Noti ot. : , 
demption, holders of he ia Serle 8 after the 
rs board in 


aa and Cue elt oe ee First 
Se en ee prices fell like plum 
m 
water mark of 93 ets. 
i 


U.S.A., or at the 
England, at 


Royal Bank of Canada, Montreal, cr at © 
principal office of the Bank of the 
Company, Borough of Manhattan, 
at the Bank of Scotland, London, 
at any time on or after November 
and prior to the date fixed for 
and upon such surrender will 
equal to the redemption price of one 
and five per cent (105%) with ini 
crued on such Bonds to the date of 
thereof. 


an 


Ps 


THE SHAWINIGAN WATER & TORONTO q 
(Sgd.) JAMES WILSON, Memb 
— Memb 


Used Machin 4 
for Sale 


EW machinery in- 

variably proves 

the best invest 
ment, but there are times 
when good used equip- 
ment can be purchase 
to advantage. 


Whether you wish to © 
buy or sell, the logical © 
place to tell your story is © 
in the paper that guat~ — 
antees complete cover= ~ 
age of the metal work- | 
ing shops, pulp and © 
paper mills and mines | 


Classified — 
Advertisements 
2 cents per word—mini- 4 


mum charge $1.00. Dis- 
play rates on request. 


Canadian Machine 
and Manufacturing Ne 

153 University Ave., Toronto, 2 
Published Fortnightly on Th ured 


sie SA 
at NT Bee ete Ne nee NT ee et eee ee 


March 2, 1998 


is hereby given that @ Diyi. ‘ 


if three per cent. upon the paid. i 


pital Stock of this Instity 
fen declared for the quarter a 
March, 1928, being at the rate 


ve per cent. per ann 

me will be payable ob the _ 

of the Bank and its Branches 

oo er the 2nd day of 
.to shareholders 

20th March, 1928, 7eeord 


rder of the Board, 
C. A. BOGERT, 


General 
pbruary, 1928. Manager, 
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mon April Ist, 1928, all interest 
is will cease from and after the said 


D at Montreal, this 29th day of Sep. 
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rower Company 


tice of Redemption 


7 
og 


such Bonds are not presented 
mon April Ist, 1928, all interest on 
will cease from and after the ssid 


> at Montreal, this 29th day of Sep- 
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We stern Wheat Pools Born I 
When Government Dropped | 
_ Post-War Wheat Board 


f- Drury Tells How Three Pools Are Organized to 
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" Serve Farmers — Utilize Central Selling Agenc 
to Dispose of Production of Manthes . 


By HON. ERNEST C. DRURY, 
Former Prime Minister of Ontarie 


i subject from which, 
en Canadian West, it 
is impossible to 
escape by so much 
as the length of 
} your nose. One 
Soars it every- 
t,where, from 
¥ farmers, bankers, 
y business men, edi- 
tors. No one is 
neutral on the 
question, and few 
are judicial. The 
most cont = 

S. tory statemen 
are made, and the 
HON. B.C. DRURY most unlikely 

iaims put forward by frieng a 
’ Ses alike. The Grain Pool hax grip- 
the imagination of the West as 
7 = nothing else for many a year. 

And well it may. 

A concern which has absolute con- 
- trol, based on enforcible contracts, of 
| gbout one-half the exportable wheat 
‘of Canada, of one-fifth of the total 
“exportable wheat of the world, is 
noteworthy in the extreme. A busi- 
ness with a turnover of three hun- 
dred million dollars, which the pool 
~ had last year, is nothing short of 
“stupendous. It is the greatest busi- 


“Just now, 


ness enterprise in Canada, one of the | success. The Canadian Council of Ag- | bringing h: 


thern, in store Fort William. But 
again, the facts do not warrant the 
conclusion, for other products which 
never had been pooled, suffered a 
similar decline. During the same 
riod for instance, barley fell from 
1.72 per bu. to 53 cts., oats from 72 
cts. to 42 cts, and flax from $4.97 
to $1.75, all on the same basis, that 
is, store Fort William. Live-stock 
too had suffered a similar decline. 
On the Toronto market for instance, 
fat steers had fallen from $13.77 per 
ewt. to $7.52,-hogs from $18.98 to 
$11.72, and lambs from $13.86 to 
$9.50. Of course, the decline, in all 
these items, with the exception of 
wheat, could not have been even 
remotely connected with the discon- 
tinuance of the Wheat Board. 
_. People, however, when once an 
idea has possessed them, do not stop 
to analyse it. The cock had crowed 
and the sun had risen. Canadian 
wheat had been pooled under the 
Wheat Board, and prices had been 
high. At that, the idea was no more 
fallacious, and not one-half as mis- 
chievous as many that have been held 
for years by Canadian protection- 
ists. The pool idea grew. Demands 
were made for the re-establishment 
of a government pool. but without 


. greatest in the world. It has creat’ riculture studied the question, but 
» provincial offices, where the individ-| was unable to recommend action. 
"nal accounts of thousands of farmers | The provincial governments of the 
are accurately and efficiently kept. | three western provinces studied the 
Tt owns and operates hundreds of | question at length, but finally balked 


» country elevators, as well as great 
terminal elevators at the most im- 


| portant strategic points. It has aven- | 


at the resvonsibility of naming a 
beard t» »ssume so tremendous a re- 
svonsibilitv. a board which, as thev 


cies in nearly every wheat-importing | themselves stated would “combine all 
country in the world. It has built up, | the necessary elements of experience, 
from an almost negligible deduction | ability and public confidence.” 


on each bushel of wheat handled. tan- 


le assets of some sixteen millions | 


' erillers, And finally, when we stop 

*-¢o-consider that all this has been ac- 

plished in the space of four short 

* ‘years, it appears little short of mir- 
eculous 


%. Followed From Wheat Board 
The Canadian wheat pools resulted 
» from the experience of the Canada 
" Wheat Board established by the Do- 
wminion Government in 1919. This 
; ically a Canadian pool, market- 
cae wheat through one selling 
‘agency, and, as the present pool does. 


_ board was in charge of what was 


making an initial payment, and a 


1 payment after the entire crop 
am atkoted. It so happened that 
during that year wheat reached un- 
precedented levels, selling on the bas- 
is of $2.63 per bushel, No. 1 Nor- 
thern at Fort William. 

In my opinion there is absolutely 
nothing to show that this high price 
resulted from the method of mark- 
eting followed. It. has been a com- 
mon experience that the highest 
oe levels have occurred, not dur- 
ng great wars, but immediately af- 
their conclusion. The reasons 
or this we cannot here consider. 
f however, any proof were needed | 


~ that the high wheat prices of 1919 | 
_ ‘were not the result of the method of | 


marketing followed by the Wheat | 

» it can be found in the trend | 
of other prices during the same per- | 
jod. Farm products other than 
wheat, were not under the control | 
of the board, yet in practically al) | 
of them, including live stock pro- 


ducts. a price peak, quite as out- 


standing as that reached by wheat, 
Was attained in the same year, 
1919. The peak for manufactured 

was reached, as might be ex- 


' pected. a little later, in March 1920. 


viously these other commodities 
Were not affected in anv way by the 
action of the Wheat Board, or by 


~ any method of marketing follow- 


ed, These facts are conclusive proof 
that the wheat board of 1919 had lit- 


-tle or nothing to do with prices. 


' Thought Board Responsible 

_ Be that as it may, the idea that 

the board had been responsible for 

the high prices, took root and grew. 

It was strengthened when, almost 
lately after the discontinu- 


ance of the board in 1920, wheat 


ices fell like a plummet making 


Decide to Form Own Pool 

Failing to secure government ac- 
tion, the summer of 1923 found the 
various farm organizations of the 
west e with the question of 
crea’ a pool organization of their 
own. Now, when a state of almost 
open hostility has developed be- 
tween the United Grain Growers and 
the pool, it is worthy of note that 
one of the first, if not the first prac- 
tical proposals for the formation of 
a non-government pool came from 
the UGG, of which T. A. Crerar 
was and is the head. This proposal 
was to the effect that a pool should 
be formed on a contract basis but 
with the provision that “any farmer 
could contract himself out of the 
pool on giving fair notice that he 
wished to withdraw.” The U.G.G. 
and the Saskatchewan Elevator Co. 
both of them farmers’ companies, 
were to advance the necessary money 
for organization expenses. 

Following this proposal of the U. 
G.G., a a — ae — ? 
proposal for a pooling plan for 
three provinces, the organization to 


K.H.Kompfe 
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First of Four Articles 
on Western Pools 


_ This week Mr. D be- 
ins a series of four highly in- 
ormative articles on the west- 
ern wheat pools. They are the 
high-spots of this series by the 
former prime minister of. On- ° 
tario. .D is writing for 
The Financial Post this series 
of articles on the farm move- 
ment in Canada, based on what 
he saw in Lenny Canada dur- 
ing a recent trip taken on be- 
half of this paper. Four art- 
icles have already appeared. 

Mr. Drury, in these articles, 
expresses his own views and 
has not been asked to conform 
to any editorial views of The 
Financial Post. 


take the form of a provincial pool 
in each province, and a central sell- 
ing agency for all. It is worthy of 
notice that at this stage, after three 
years of study and consideration, 
the farm organization of the west 
were not united on the principle of 
the contract, which has since assum- 
ed almost the character of a fet- 
ish, Alberta, it is true, proposed 
a five-year irrevocable contract, but 
Saskatchewan advocated a purely 
voluntary, non-contract pool, while, 
as we have seen, the United Grain 
Growers Proposed a contract pool 
from which the individual farmer 
might withdraw on due notice be- 
given. 
Aaron Sapiro on the Scene 

It was at this stage that Aaron 
Sapiro entered the picture. There 
is still some dispute in Alberta as 
to who should have the credit of 
im. The important fact 
is, however, that he came, bring- 
ing —- him his Da dager per- 
suasive eloquence, reputation 
he had earned a organizing 
the co-operatives of California. Mr. 
Sapiro not only aroused the enthu- 
siasm of farmers for a pool, but 
he enlisted the sympathy of towns- 
folk and business interests, and se- 
cured their active co-operation. Fur- 
ther, he was the deciding factor in 
determining the character of the 
pool. From this on, we hear no more 
of the voluntary pool, or of one from 
which contract-signers might with- 
draw on notice. Mr, Sapiro has al- 
ways been an advocate of the irre- 
vocable contract-system. There is 
scarcely room for doubt that it was 
his influence which finally fixed on 
een pools this form of con- 


It was a bad time of the year 
—the beginning of harvest—to be- 
gin ization, but such was the 
enthusiasm aroused that the drive 
for signatures was begun at once, 
in Alberta and Saskatchewan, Mani- 
toba deciding to wait till the next 
year. Saskatchewan, however, did 
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not complete its sign-up or start 
to operate till 1924. Alberta com- 
pleted its organization and com- 
menced operations on October 29, 
1923. Again the U.G.G., Mr. Cre- 
rar’s company, proved itself the 
Good Samaritan, arranging to handle 
pool wheat through its elevators, 
securing a seat on the grain ex- 
change for the newly formed body, 
and advancing $10,000, to be later 
repaid, for organization expenses. 
This generosity, by the way, was la- 
ter repeated in Manitoba, and earn- 
ed the thanks of the newly-formed 
pool in that province. 
Form Central Selling Agency 

In 1924, the organization was 
completed in Manitoba and Saskat- 
chewan, the Central Selling Agency 
was established, and the pools took 
their present form: three indepen- 
dent provincial organizations which 
look after contracts, collect the 
wheat, arrange for local elevator 
accommodation, and keep the pool 
accounts with the individual farm- 
ers, and a Central Selling Agency, 
incorporated as the Canadian Wheat 
Producers Limited, which receives 
the wheat from the provincial pools 
and sells it in the markets of the 
world. 

Without going into details, for 
which we have not space, it may be 
said that the provincial pools are so 
constituted as to give to their mem- 
bers, the contract-signers, the ut- 
most democratic control over them, 
always having in mind the difficul- 
ties in this direction which arise 
when great numbers of people are 
involved. The directors are elected 
annually and they in their turn elect 
three of their number from each 
province who constitute the board 
of the Central Selling Agency, also 
elected yearly. Under the system 
followed it would be next to impos- 
sible for a board of directors, either 
of the provincial pools or the agen- 

to escape removal at the end of 

e year, if by mismanagement or 
dereliction to duty they deserved it. 
Therein lies one great factor of 
safety for the pools. 

In the next article I shall ex- 
amine the question: “Do the pools 
help the western farmer to get an 
increased price for his grain?” 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 
& Executor Company 
46 King St. W., Toronto 


MORTGAGE OF N. S. 
HAS RECORD PROFIT 


Percentage of Gain Increases 
Along With Paid-up 
Capital 


Mortgage Corporation of Nova Scotia 
in 1927 had net yore of $55,750, after 
writing off $2,500 from real estate and 
all expenses. This is 8.2 per cent. on the 
capital of $680,000, compared with 
profits of $48,505, or 17.7 Py cent. on 
the ogee oe of $677,850 a year 
ago. The dividend continues at 6 per 
cent. as for many years. 

In the course of the year, mortgages 
on real estate increased from $1,274,- 
195 to $1,345,610 and gross assets grew 
from $1,698,398 to $1,790,098. The re- 
serve fund has been increased by $16,- 
000 to $216,000. The contingent fund 
remains at $2,000. 

The following table shows the pro- 
gress of the company since 1913: 

Rate of 
Paid up 
Year Capital 
1918 ... $306,508 
4 eee 381,130 
350,254 
e+e 884,310 
453,276 


Profits 
$21,022 
24,151 
27,824 
611 
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48,505 


1926 J 
56,750 


1927 :.. 680,000 
Five Districts Supply Three-Fourths 
Alberta Output 
Almost three-fourths of Alberta’s 
total output is derived from the 
mines of five coal mining districts; 
in o of production these are 
Cro s Drumheller; Mountain 


NEWBOLD C. JONES 


Park; Lethbri and Edmonton. 
Crowsnest and Mountain Park are 
classed as bituminous; Drumheller, 
Lethbridge and Edmonton coal as 
lignite. : 


Profit Slightly Higher 
For Winnipeg Trustee 


An increase in gross assets, in es- 
tates, trusts, and agency accounts, and 
in other branches of the business is 
noted in the annual report of the Win- 
nipeg Trustee Company. The company 
in 1927 had peste of $6,219 after all 
expenses and deductions, or approxi- 
mately the same amount as in the pre- 
vious year. This is about 4 per cent. 
on the paid-up capital of $153,478 and 
the directors continued the payment of 
4 per cent. dividends. 

Gross assets of the company now 
total $4,022,895, compared with $3,942,- 
006 a year ago, Estates, trusts and 
agency accounts have grown to $3,594,- 
548 from $3,524,548. It is stated that 
the real estate situation in the West 
is at last showing signs of improvement 
and that the qumpany my be expected 
substantially to benefit from this. 

Following is the record of the com- 
pany from a a 


Paid up 

Capital 
eee $144,279 
146,762 
149,356 
151,777 
161,777 
151,777 
153,478 


Year 
1921 
1922 oe. 
1928 ... 
1924 .. 
1925 ... 
1926 ... 
1927 ... 


. 8. HOLMESTED 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Bidg., Torente 


JOHN D. MACPHERSON 


JONES HEWARD & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
105-106 TRANSPORTATION BUILDING 
TELEPHONE MAIN 2411¢ 


we 


MANUFACTURING 
ALL Lines or Wuire anp Grey CorTons, Prints, SHEETINGS, 
SHIRTINGS, Prttow CoTTrons, LONG CioTuHs, Camsrics, Ducks, 


Bacs, TWILis, DRrILLs, Quit 
TOWELLING, YARNS, BLANKETS, 


Bureau Covers, TOWELS AND 
UGs, TWINES, Narrow FAsrics 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
OTHER TRAD 


IN RUBBER AND 


MONTREAL TORONTO WINNIPEG VANCOUVER 


Keeping step with the times, The Dictaphone 

now presents its New Model 10 in a range of 

pleasing colors. The Dictaphone is thus the 

first standard office appliance to adopt a com- 
plete range of color finishes 


THE DIC TAPAUNE 


Business Man’s 


“Well dressed” is a 
misnomer unless the 
shoes are correct. 


[Get Surpass] 


SURPASS SHOE 


219a St. James 8t., 
Montreal ; 


10 St. John St., 


106 Yonge St., 
Quebec Toronto ~ 


W. R. C. DA COSTA J. A. MeNICOLL 


DA COSTA & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS MONTREAL CURB MARKET 


Royal Bank Building, 
TORONTO, ONT. 


McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


130 St. James Street 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York : | | : : 


Penmans Limited 


Corporate: Office, Montreal, Que. 
General Office, Paris, Ont. 


MILLS AT 


t. Brantford, Ont. Waterford, Ont. Almonte, Ont. 
fut Oe aan Ont. St, Hyacinthe, Que. 


_ ANNUAL REPORT 
For the Year Ending ‘31st December, 1927 


Submitted at the Twenty-Second Annual Meeting 
"Held on the Fifth Day of March, 1928 


PROFIT AND LOSS ACCOUNT 

For the Year ending 31st December, 1927 
Gross Trading Profits for year ending 31st. Dec., 1927..$ 720,571.10. 
DEDUCT , 4 
Interest on Bonds ocevecccesees$l10,000,00 a 
Reserve for Depreciation on Plant ..+..+++s 100,000.00 
Reserve for Income Tax eccescererovesers 
Bad Debts written off .ccccccccomecdeoscs 


35,000.00 
26,257.38 


Net Earnings for the year 1927 .rcowccced 
DISBURSEMENTS 
Preferred Dividend 6% . isccobebpeecnaanneue 64,500.00 
Common Dividend and Bonus on old 

shares -$ 86,024 
Common Dividend on new shares ... 193,554 

279,578.00 
SF 


Surplus for the VCar .ncccsscesesesseseseg 
Brought forward from 31st Dec., 1926.....« 


Balance at Credit Profit ‘and Loss Account. .« 


GENERAL STATEMENT 
As at 3ist December, 1927 
ASSETS 


| 
7 
| 


(New Model 10) 


inally in December, 1923, the low- 
water mark of 93 cts., No. 1 Nor- 


nk of Canada, Montreal, or at the 
office of the Bank of the Manhattan 
, ‘Borough of Manhattan. N.Y., oF 
po neeinte Erie 
me on or a ovem ° 
to the date fixed for redemption, 
such surrender will receive a sum 
e votemption a ot one bundred 
per cent (105 wi interest 
such Bonds to the date of surrender 


RAWINIGAN WATER & POWER 
(S¢d.) JAMES WILSON, 
“ Secretary. 


————— 


FIXED 
Comprising Real Estate, Buildings, Plant, Dwelling 
Houses, Water Powers, éte.—Less Depreciation.....$4,381,663.18 | 
Goodwill, Trade Marks, CUE. coctweccccisivece 1.00 
CURRENT 
Cash on hand and in Bank coscendacsdésene 76,909.64 
Accounts Receivable 978,138.09 
Bills Receivable 10,980.99 
Deferred Charges Corer eeeseseeres eeevce 20,942.91 
Inventory of Raw and Manufactured. eeeee 
Stock eecceoee 2,373,616.838 


Investments eeeesees ee eeeeeeeeoseressese 10, 


Desk 


DICTAPHONE in color on a 
business man’s desk invites 
him, even more insistently than 
_ the standard black enamel Dicta- 
phone, to use it more and more 
as an integral part of his method 
of directing his entire business. He 
finds, more than ever, that his 
Dictaphone is an idea saver, tele- 
phone recorder, mistake preventer, 
conference eliminator, time conserv- 
er, and work organizer—all these 
in addition to the only function 
he had onceattributed toit, namely 
that of dictation of letters. 


is now available in a full range 
of colors, developed in DUCO 
permanent lacquer finishes: 


DIGTAPAQNE MAROON 
DIGTAPAQNE BEIGE 
DICGTAPAONE GREEN 


DICTAPAUNE BROWN 
DICTAPAUNE BLUE 


~BIZTATE Teo THE DIC TAPAUNE 


CREG. CANADA.) 


and double your ability to get things done 


DICTAPHONE SALES CORPORATION, Ltd. 
T. R. CRAYSTON, General Manager 


33 Melinda Street, TORONTO 
Telephone: Elgin 7287 


eeeeeeeeeeeeee 
‘ 


MONTREAL ff. 


Members:Montreal Stock Exchange. 
Members:Momtreal Curb Market: 


| RovaLek.e_oc. TORONTO ELGIN 6446. 


Total Current Assets ... 


eeoeseesameeteeeee 


$3,470,638.46 


LIABILITIES 


d Machinery 
| for Sale 


EW machinery in- 
variably proves 
the best invest- 
t,but there are times 
n good used equlp- 
t can be purchase 
dvantage. 


CAPITAL STOCK 
-Authorized: 
15,000 shares Preferred Stock, of $100 each $1,500,000.00 
— — Common Stock, of no par value 
ssued: 
10,750 shares Preferred Stock eeeee 1,075,000.00 
64,518 shares Common Stock, of no par value 2,150,600.00 


54% FIRST MORTGAGE SINKING 
FUND BONDS, DUE 1st NOV., 1951.. 2,000,000.00 
Less Redeemed and Cancelled eereeeeseee 000.00 


G. T. CHISHOLM 
H. FRANKS 


Stock Brokers and Financial Agents 


Toronto Stock Exchange 

Montreal Stock Exchange 

Montreal Curb Market 

New York Curb Market (Associate) 
GOVERNMENT , MUNICIPAL AND INDUSTRIAL SECURITIES 


21 Jordan Street 145 St. James St. 
TORONTO MONTREAL 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour 5282 


225,600.00: | 


Members 
20, 


1,980,000.00 | 
742,046.40: | 


eeeeeeeescoseoeg i. 


173.47 
206,397.81 
22,386.33 


Reserve Account 
CURRENT LIABILITIES 
Unclaimed Dividends ... 
Accounts Payable 

Bills Payable 

Reserve for Income Tax eeseeeerereccses 35,000.00 

Wames cgvccsdisccccccsaguapes coccesesses 50,867.38 

Total Current Liabilities ............ woe 314 
Surplus—Balance Profit and Loss Account ......e...- 1,539,831.25 


INDIRECT LIABILITIES $7,802,302.64 
— ss 


Customers’ Paper under Discount, $113,538.83. 
C. B. GORDON, President WILLIAM McMASTER, Director. 

We certify that we have audited the Books and Accounts of 
Penmans Limited for the year ended December 31, 1927, and have 
been furnished with vouchers for all expenditures. 

We have obtained all the information and explanations that we 
have required, and in our opinion the Balance Sheet herewith is prop- 
erly drawn up so as to exhibit a true and correct view of the state 
of the Company’s affairs according to the best of our information 
and the explanations given to us, and as shown by the books of 
the Company. 
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he paper that guar- 
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IN QUEBEC MEETS. 


Public Carrying of 
Risks 


CLEAR, SIMPLE BASIS 


Levies on Employers Will 
Carry Costs of Maintaining 
Commission to Handle 
Benefits 


MONTREAL.—Many sighs of re- 
lief have been heard om cone Ity 
companies past 

_ few days. The reason of course is 
_ in the new compensation bill which 
has finally made its appearance at 
Quebec, and which seems to have met 

_ with almost whole-hearted approval. 
the provincial government 

met tion of labor men on 
We this week who voiced 
ms to various clauses, 
with the storm of pro- 
ted the last compensa- 
province, the objec- 
paratively minor ones 
smoo over without 
t difficulty. The outstand- 
from this source had 
clause which prohibits 
obtaining compensation 
when under the in- 


ki 
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"Insurance for Buyer 


COMPENSATION ACT |'T'wo Life Companies 


Add Low-Cost Plan 
to Profit Policies 


H. W. MANNING, 


who leaves the North America Life 
Assurance Company te join the Home 


tion of injured workmen and taking 
such measures as it may deem proper 
to aid in the establishment of such 
workmen in the province.” 
Levy Against Insurers 

The headquarters of the commis- 
sion will be at Quebec City. The 
salaries are to be as follows: the 
president—$10,000 per year; the two 
other commissioners, $8,000 per 


. oes the secretary, $5,000 per year. 


ese salaries, as well as those of 
any other members of the staff that 
may be appointed, are to be paid 
the government. The government 
will also pay for the office accom- 
modation of the commission. All 
other expenses are to be distributed 
as a levy directly against the insur- 
ers, which means (as already men- 
tioned) stock and mutual companies, 
and employers ae their — - 
surance, ap onment 
made each year, the commission hav- 
ing power to enforce its claims in 
this respect. , 

As regards authority, the commis- 
sion is the only authorized body 
“having jurisdiction to interpret, ad- 
minister and carry out workmen’s 
compensation under the new. act.” 
It is provided that without restric- 


de- | tion, it shall have jurisdiction to the 


of $1,500 or 
Another change (already 
as being objected to by the labor in- 
terests) states that accidents hap- 
while an employee is mani- 
drunk give rise to no recourse 
under the act. 


Act Appoints Commission 
Perhaps the most novel and inter- 
esting features are contained in the 


; in i 
December, 1927, the old method of 
compensation through the 
courts has been done away with, and 
instead, a commission of three per- 
sons, having the powers of the Su- 
? Court, will be solely respon- 
le for the administration of the 
act. Not only will the commis- 
handle any disputes that may 
in connection with compensa- 
but furthermore they have a 
task to perform in “exercis- 
ing a power of su ision, control 
and direction over the establishments 
subjected to the act, with a view to 
workmen’s accidents.” 
tas again the commission is 
charged with “promoting rehabilita- 


* | laid down. Claims shou 


exclusion of every other tribunal, and 
without appeal, in all matters con- 
cerned with the awarding of the al- 
lowances and compensation provided 
under the act. 
Everything Clear and Simple 
One of the most promising fea- 
tures - the new eet ses ae —_ 
everything is very c and simply 
if be settled 
with the minimum of friction and 
loss of time, which is a splendid thing 
for all concerned. Furthermore the 
workman will receive 100 per cent. 
of the compensation awarded to him 
as there will be no costs or legal fees 
to be met and medical arid hospital 
fees, and funeral benefits are pro- 
vided in addition to compensation. 
The award of the commission is to be 
executary against the émployer 
within fifteen days, and against the 
insurance company within 30 days. 


Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 


Canadian National Railways 


BUREAU OF INFORMATION 


aoe of officers, qualified to give infor- 
mation of the widest possible character, 
based upon a practical knowledge of the 
country, is maintained for the convenience of 
all persons desirous of investigating opportuni- 
ties in Canada for investment of capital in 


development of 


industrial, 


mining, sylvan 


industries and water power. 


Enquiries Invited 


Natural Resources Branch, 


C.N.R. General Offices, Montreal, P.Q. 


C. Price-Green, 
Commissioner. 


Confederation and Domin- 
ion Life Now Writing 
New Type 
EIGHT ARE IN FIELD 


Company Which Introduced 
is New Type of Insur- 
ance Policy Gives Its 

Experience 


Two more Canadian life insurance 
companies have announced new low 
rates on certain of their participating 
insurance policies. The two compan- 
ies are the Confederation Life Insur- 
ance Co., and the Dominion Life As- 
surance of Waterloo. — 

This makes at least eight Canadian 
companies who are using this type 


'| of policy on their insurance program. 


The unique feature about the new 
pence which are being written by 

e Confederation Life is the fact 
that these low-premium participat- 
ing rates are being applied for the 
first time to a 20-pay life policy as 
well as to ordinary life contracts. It 
is understood that the rate schedule 
for some ages of the Confederation 
plans is even lower than any partici- 

ting rates that have heretofore 

m announced by a Canadian com- 
pany. 

Not Universal Agreement 


Various comments have been 
poaeee on Py ae of ee 
mium pate pa urance, since 
the subject was ‘first given public- 
ity through the columns of The Fi- 
nancia] Post. On the whole there has 
been almost unanimous agreement 
amongst insurance executives that a 
lower rate on icipating insurance 
could with safety be introduced, al- 
though as yet many of the companies 
still claim that such a move would 


by | not be in the best interests of the 


policyholder. 

a one difficulty in the way 
of a universal application of these 
lower with-profit rates, is the fact 
that for the most part every one in 


‘ 


THE FINANCIAL POST 


Life Insurance Sales in Canada® 


1925 1926 1927 1928 


1923 1924 9 
January »«.. $28,108,000 $30,673,000 $30,838,000 $33,907,000 $36,986,000 $47,569,000 
704,00 85,525,000 


e+ 25,409,000 30,70 

h 28,142,000 34,383,000 
April sesoee 29,966,000 382,603,000 
+ 29,762,000 383,368,000 
24,295,000 
33,205,000 
27,983,006 
30,029,000 
32,483,000 


+ 25,979,000 
«++ 88,470,000 
+ 34,165,000 34,357,000 
+’ 87,877,000 37,120,000 


Total, 1928, one month 


Total, 1927, one month ,..... 


0 28,698,000 34,744,000 
35,001,000 
35,872,000 
84,377,000 
42,307,000 
37,671,000 
31,724,000 
33,543,000 
36,259,000 
36,760,000 
41,822,000 


42,883,000 
41,631,000 
44,553,000 
45,298,000 
39,962,000 
38,360,000 
35,000,000 
48,104,000 


40,483,000 
37,346,000 
37,703,000 
44,634,000 
40,101,000 
36,010,000 
34,878,000 
40,226,000 
44,935,000 
48,899,000 


$47,569,000 


44,251,000 
46,777,000 


sereeeeeeecosens . 36,986,000 


$10,583,000 


*Companies having in force 84 per cent. of total outstanding business in Canada. 
New, ordinary business only. Figures by Life Insurance Sales Research Bureau, 


Hartford, Connecticut. 


pating policy to a very selected class 
of clients. The basis of selection has 
been very rigidly adhered to, with 
the result that over a period of years 
the company has built up a super- 
select class of business that has been 
tremendously satisfactory, both to 
the company and to the policyholder. 

According to officials of the com- 
pany, the mortality experience under 
this plan has been exceptionally good. 
In spite of a very high mortality ratio 
to start with, the actual mortality 
experience has been only 65 per cent. 
of the expected, which probably 
means according to ordinary insur- 
ance standards that the actual mor- 
tality on this class has been between 
45 and 55. 

Choose First Class Risks 

Not only has this selection been 
rigidly maintained on a health basis, 
but furthermore, the company has 
chosen its policyholders from first- 
class risks, both morally and finan- 
cially. No one who has been addicted 
to the use of alcohol can qualify un- 
der this plan, and br ihe simple ex- 
pedient of practically wiping out 
commissions on anything less than 
$5,000 policies, the company has 
brought under this pie a very good 
financial type of risk. Taken all in all 
the company’s officials seem exceed- 
ingly pleased with the results achiev- 
ed, and although some of the policies 


were written at practically non-par- 


ticipating rates, they are now pay- 
ing a very material and handsome 
rate of dividend. 
Eight Now in Field 

As already stated ,there are now | 
at least eight Canadian life insur- | 
ance companies who are definitely | 
writing one or more of their partici- | 
pating policies on the low-cost pre- | 


mium basis. More companies are | 
known to be considering such a move. 
On the other hand some of the larg- 
est Canadian companies have defin- | 
itely stated that they are not pre- 
pared to make such move unless ac- 
tually forced to by the demands of 
competition. Whatever the outcome, 
the situation is one of the most inter- | 
esting movements that has appeared 
in the Canadian life insurance field 
for many days. 


the life insurance transaction is ap- 
een ee leased with the con- 

c policyholder receives fit 
dividends; seldom realizing, however, 
that he has-been overcharged in 
order to enable the company to make 
the distribution. The insurance com- 
pany shareholder is of course well- 
satisfied, as under the existing sys- 
tem, his share of profits on a 
premium income is very large, and 
this situation has been y re- 
sponsible for sending the price of in- 
surance shares to tremen- 
dous And the agent 
is well-pleased to sell insurance on a 
high premium basis, because his com- 
mi well repay him for his ef- 
forts, and in fact to sell the business 
on any other plan, actually may pen- 
alize him as as earning power is 
concerned. 


MPERIAL 


GUARANTEE and ACCIDENT 
Metropolitan Started It ‘ UNDERWR 
The first company to start this|} Guarantee, Accident, Automo- 


Ticons ee Seen Co. Fae, bile, Pee — Plate 


HEAD OFFICE: 
22 Wellington St. E, TORONTO 


Insurance 


FIRE, HAIL and CASUALTY INSURANCE 
Of every description effected with leading Insurance Offices. 
Our Advisory Service is at your disposal. 


OSLER, HAMMOND & NANTON LIMITED 
WINNIPEG 


THE WINNIPEG TRUSTEE COMPANY 


OF CANADA 
Annual Report, December 31st, 1927 


$ 288,330.60 
140,016.60 


e100 3,594,548.52 
a weeeeee-$4,022,895.72 
Company Liabilities ...... $ 288,330.60 


Guaranteed Accounts 140,016.60 
Estates, Trusts and Agency 
3,594,548.52 


EE titadeccwistcamee 
Total .. 0:0: 0.0 orc 0 0000+ .$4,088,895.72 


Company Assets 

Guaranteed Accounts 

Estates, Trusts and Agency 
Accounts ....... 


Profit and Loss Account for the Year Ending 
31st December, 1927 


Balance from 1926 $ 4,367.20 | Less Divi 

a profit ae Dividend of 4 per cent. 
ucting expenses of cember, 1927 

Management, Direc tors’ ‘carri 

er ees tee ae | Balance carried forward to 


for year ending 31st De- 


missions, War Taxes, etc. 6,219.38 


$10,586.68 $10,586.58 


The Independent Order of Foresters 


Organized 1874 


Manning Goes to New York 
to Join Home Life Staff 

H. W. Manning, who, for some years 
has been associated with the North 
American Life Assurance Company in 
various head office and field executive 
positions, has joined the Home Life 
Insurance Company of New York City 
as Assistant Supervisor of Agencies. 
Mr. Manning, a graduate of the Uni- 
versity of Toronto, began his career 
with North American Life as advertis- 
ing manager. 

During the years he spent with the 
company, he occupied increasingly im- 
portant positions and in the capacity 
of assistant supervisor of agencies 
formed a wide contact in insurance and 
financial circles throughout Canada. 

On various phases of life insurance, 
Mr. Manning has been considered an 
authority, and during the past few 
years has lectured to the commerce 
classes at both McGill and Toronto 
Universities. 


Union of Canton Promotions 


The following appointments are an- 
nounced by Colin E. Sword, manage 
for Canada of the Union Insurance So- 
ciety of Canton, and its associated com- 
panies: 

The recent vacancy in the casualty 
department has been filled by the ap- | 
pointment of Norman J. Ross as casu- | 
alty manager. Mr. Ross has had many | 
years of insurance and general busi- | 
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Office: ’ 


THE PROVIDENT BUILDING | 
Corner Place d‘Armes & St. James St. 


Tel: HArbour 3292-3-4-5.6-7 
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ness experience and has latterly been 
in charge of the casualty department 
of the Montreal Branch of the “London 
and Lancashire.” 

Wm. T. Bleakley who for some years 
has been a field man for the group 
is promoted to the post of superinten- 
dent of agencies. : 

A. H. Meyers who has been associated 
with the casualty claims department 
for the past two years is made chief 
claims supervisor. 

In the fire oy E. M. Foote 
has been given the title of fire mana- 
ger. 


Insurance 
Problems 


Insurance questions of general interest 
submitted by subscribers of TH Fi- 
NANCIAL Post will be answered in this 
column. Other inquiries will be an- 
swered by mail. A two-cent stamp 
should be enclosed to cover a direct 
reply. 


Commercial Life 

I think that the Commercial Life As- 
surance shares at $15 would make an 
attractive speculative purchase. Do 
your views coincide with mine? 

The purchase of the shares of the 
Commercial Life Assurance Com- 
pany of Edmonton should be re- 
garded in the light of a four or five 
year hold. You would stand every 
chance at the end of this period of 
obtaining a satisfactory and sub- 
stantial appreciation on your invest- 
ment. The company is ably man- 
aged, is making sound progress and 
should continue to do so in the fu- 
ture. As you say, it should make an 
excellent speculative buy if you are 
willing to put the shares away for 
a long hold, 
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THE MONARCH LIFE 
GOOD COMPANY 


Provincial Offices: 


Toronto, Montreal, Winnipeg, Regina, Saskatoon, Cal- 
gary, Edmonton, Vancouver, Victoria, St. John, Halifax 


To better human conditions: 
man toget al 
to bring up his ay 


ota 


to 
; tolenghten his 
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CANADIAN HEAD OFFICE — OTTAWA 


A Tower of Strength 


ASSETS - $400,000,000 


Life Assurance in force $1,500,000,000 


Dividends to Policyholders increased 


for eighth suc 


SUN LIFE ASSUR 


cessive year, 


ANCE COMPANY 


OF CANADA 
Head Office: Montreal 
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Resigns as President 
xk of Monarch Knitting 


F. R. Lalor, owing to continued 
illness, has retired from the presi- 
dency of Monarch Knitting Co., and 
is succeeded by J. A. Burns, who 
for many years has been general 
manager. Mr. Lalor remains on the 
board of directors with MY. Burns, 
T. A. Russell, A. E. Ames and G. 
C. Biddle. Mr. Russell is vice-presi- 
dent. ; 

The annual meeting of the com- 
pany was held in Dunnville, Febru- 
ary 25th. The report, previously 
published, showed earnings of $78,- 
045, compared with earnings of $32,- 


651 the year previously. 
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Work for thousands of men in West- | 


ern Canada and payrolls running into 


| 


| 


| 
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millions of dollars are indjesg 
western betting: Seay ee 
gramme of the Canadian Basia. 


way for the 1928 season, ....._ 


PIONEE 


INSURANCE 


WINNIPEG 


Provincial Paper, Limit 
Officers and Board of Directo 


I. H. WELDON 
President 


T. A. WELDO} 
Vice-President 


S. F. DUNCAN, Treasurer 
W. S. BARBER, Secretary 


Directors: 


I. H. WELDON 
T. A. WELDON 
S. F. DUNCAN 


E. R. WOOD 


Stock Transfer Agents: 
ROYAL TRUST COMPANY 
Toronto and Montreal 


‘Bankers: 


STANDARD BANK OF CANADA 
Toronto 


Balance Sheet as at December 31st, 


‘ 


* 


ASSETS: ‘ 
Property and Plant: 


Real Estate, Buildings, 
Equipment, etc. 


Cash on Hand and in 
Banks od aeweten 

Bills Receivable ....... 

Accounts’ Receivable, 
Less Reserve for 


244,514.46 
39,719.33 


Doubtful Accounts .« 687,654.72 
Inventories — Paper, 

Stock, Supplies, Pre- 

paid Charges and 

Pulpwood, _ including 

advances on 1928 Op- 


erations cocccccce 1,000, 00800 


Other Assets: 


Government Deposit on 
Timber Limits ... 
Investments te 


$ 107,749.61 
328,348.01 


LIABILITIES: 

Capital Stock: 
Preferred — Authorized 
and Issued, 35,000 
shares of $100.00 each 
Common — Authorized 
and Issued, 100,000 
shares of No Par 

Varnes * o cmisetaue 


Mortgage Debt: 


Bonds, 20 Year, 544%, 
Due 1947 
Authorized — $10,000,- 
000.00 Issued ... 
Current Liabilities: 
Bank Loans (secured) . 
Accounts Payable, Ac- 
crued Charges and Re- 
serve for Income Tax 
payable 1928 
Dividend Payable Janu- 
uary 2nd, 1928, Pre- 
ferred 134%, Regular 61,250.00 


Other Liabilities: 
Reserve for Depreciation 
of Plant and Buildings 
General Reserve :...... 
Surplus: December 3lst, 
1927 


eee) 


$ 462,904.20 


eenmiesieeeeneee ee 


Contingent Liability for Bills Receivable under | 
Discount $35,245.00 5 


Audited, Verified and Reported Upon, 
(Signed) P.S. ROSS & SON, ~ 
Chartered Accountam 


Toronto, Ont., 11th February, 1928, ia 


INCOME ACCOUNT 


For Eight Months Ending December 31h 


1927 


Manufacturing Profit for 
Eight Months ......$ 770,923.03 
Sundry Revenue ...... 3,200.00$ 774,12 


Less Interest on Bonds, 
- Bank Loans, etc, .... 
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TOTAL BENEFITS AND PROSPERITY 





ALCO-METER SERVICE Paid to Members and their Beneficiaries Reserve for Depreciation 
tells you exactly how much $87,000,000.00 = Son ae = cae how long Be. a and Plant $ 300,000.00 
= 6 if : re you are e Oo eserve for 
Policies Issued from $1,000 to $5,000 " age 55, 60 or %. a vino : Doubtful Accounts 10,000.00 
G. BE BAILEY W.H.HUNTER ALEX. STEWART , Added to Reserve for In- 2 
retary President Treasurer YOUR PRESENT SAVINGS EVEN IF come Tax Payable in oi 
SMALL WILL BUY YOU A PENSION 1928 veeess 25,000.00 = 335,000.8 
as i 23 SEND TO-DAY FOR INTERESTING ILLUSTRATED 2¢ 0.9 
you require in the radiator of NORTHW ESTERN MUTUAL aoe Dividend on Px#ferred eer a 
your car, truck or tractor, to FIRE ASSOCIATIO N CONFED ERATION LI FE Stock, Regular being * 
ae it from freezing. , SEATTLE, WASHINGTON AS 7% per Annum cy Atte B liding é 
ed alireie ea ants “ garages, HIQD OFFICE FOR CANADA—HAMILTON, ONTARIO SOCIATION -— SURPLUS: December ae ¢ 
EANADIAN INDUSTRIAL, ALCO g ions. Writing Fire Insurance at Cost Head Offic FILL | Ridin cnciflinis beebieh “Weer 31st, rl. Beil corome 
Distributing W HOL CO., LIMITED ALL Po a ‘ | Key to Happiness and Audi : Corporation SE 
Montocsl mrwating Warehouses LICIES DIVIDEND-PAYING AND NON-ASSESSABLE TORONTO OUT | Prosperity” udited and Verified, Real Estate 
nese a Broach Often: AND 1 Name ...ssssssees (Signed) P. S. ROSS & SONS, J.D. Canes 
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INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Vice-President 
, Treasurer 
Secretary 
ALEX. FASKEN 
R. S. WALDIE 
A. F. WHITE 
DOD . 
Agents: 
OMPANY 
ontreal 


OF CANADA 


ember 31st, 1927 


Plant: 
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514.46 
9,719.88 


$s 8,587,926.97 


654.72 


3,584.55 2,305,473.06. 
8s 


,749.61 
28,348.01 . 


$11,829,497 65 


ES: 
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$ 3,500,000.00 


100,000.00 


5,300,000.00 


100,000.00 


904.20 


51,250.00 524,154.20 


300,000.00 
1,432,415.88 


72,927.57 
——————— TT 
$11,829,497.65_ 


ls Receivable under 
45.00 


d Upon, : 

ROSS & SON, 
Eeaaeered Accountants. 
1928. 


COUNT 
ng December 31st, 


0,923.03 


3200.00 $ 774,128.08 


202,862.18 | 


——— 


$571,260.90 §- 


0,000.00 
0,000.00 


5,000.00 335,000.00 


I 
$236,260.90 


163,238.88 
el 


$ 72,927.57 . 
—— 
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frans-Pacific Trade 
Opens Great Future 
to Canadian Exports 


' Bank of Montreal Official Has Wide, Optimistic Views 
ing Dominion’s Future Commercial Rela- 


Regarding 


tions with Orient and Antipodes 


; ‘arrison, manager of the San 
Seine subsidiary of the Bank of 
-Montreal, has arrived recently in 
i on his return from a seven 

> tour of Australia and the 
ient. He was accompanied on the 

be De Ae Manin, eet st 
k’s Fore partme 
a Se ntreal. 


included New Zeal- 
and, Australia, the Dutch East In- 
dies, Malaya, the 


Strait orateeess 
China and Japan. The purpose 
eer was to visit the bank’s 
ndents in 
and 


these countries, 
o the firms with which the 
bank’s customers do business; to set 
additional facilities for handling 
the bank's busine pitti it devel 
investigate the possibilities of devel- 
wares ter interchange of trade 
between Canada and the countries on 
the other side of the Pacific Ocean. 
A large amount of information was 
and has been put on file at 


| the head office for the benefit of those 
_ who consult with the Bank’s Foreign 


- Department 


interview, said he 


Possibilities for Canada ‘ 
¥ ison, in the course of an 
ies oreots Ae had soteened with 


» a conviction of the great possibilities 


" of the future. 
’ various circumstances | 
- hold trade in the East in check, not- 


: financial depression in Ja 
latter large! 


for Canada in the trans-Pacific trade 
At present, he said, 

es combine to 
ably the civil war in China and a 
n, e 
the aftermath of the 

e disasters. 

As far as the Orient is concerned, 


however, he was convinced that once 


a 


Sc a ec teementimtas 


ol 


stro vernment was establish- 
ol in China. and stable conditions re- 
stored, a flood of pent-up would 
a in w. Canada should 


“Canada, in this respect, has many 
“advantages,” he said. “First among 
these, perhaps, is the fact that Canada 
is well known on the other side of the 
Pacific, and holds a reputation for 
business integrity comparable with that 
of Great Britain, whose good name is a 
household word throughout the East. 
Then, again, Canada has unsu sed 
shipping facilities and lastly, it has 
did trade representatives in the 

le and energetic men stationed in all 
the trade centres in the interests of the 


- Trade and Commerce Department at 


Ottawa, the Canadian Pacific Railway 


- Company and the Canadian National 
- Railway System. We knew, of course, 
_ that Canada was well represented in 
_ these respects, but our tour was a revel- 


ation of the wide ramifications of Can- 
adian representation and the influence 
which these representatives exert. We 
were agreeably surprised, too, to no- 
tice what a large business two Canadian 
insurancé companies are building up 
in the Orient. Their work across the 
Pacific, alike with the work of the 
Trade and Commerce Department, and 
the two great railway systems, is a 
high tribute to Canadian enterprise. 
Hong Kong and Shanghai 

_“A feature of the disturbed condi- 
tions in China is that whereas formerly 
Hong Kong and Shanghai were the two 
great distributing ports for China, the 


. northern ports of Tientsin, Dairen and 


- permanent. Trade is dull in Shanghai | 
* Kong slightly since 


- in force, the people are returning to | commercial field is reflected in its | Dominion ...... socoudea 


in have been trading direct abroad 
in commodities which formerly passed 
through Shanghai, and the diversion of 
the portion of the trade now command- 
ed by the northern ports is likely to be 


at present, but has improved in Hong 
anton expelled 
the Reds. 

“Malaya and the Strait Settlements 
are almost entirely occupied with the 
production of rubber, and have been 
prosperous as a result. Due to the con- 
trol in the exportation of rubber now 


some extent to their former pursuits 
in the production of copra, pineapples, 
reed and other tropical commodities. 

aken generally, their trade is grow- 


“In the Dutch Indies, which have a 
——SSSaO 
Weekly Bank Clearings 


(As compared with same week last year) 


SO RPAM Mm eer 


Eastern Cities 
Feb. 24,1927 Feb.23, 1928 
$ 2,419,918 $ 
297 


107,256,263 
4,710,516 
1,179,097 
2,775,030 
726,309 
954,103 
3,746,468 
Western Cit 

Feb. 24, 

789,520 
35,507,622 
402,735 
3,212,125 
1,044,057 
1,458,637 
300,977 


1,268,363 
4,938,778 


ies 

1927 Feb.23, 1928 
833,987 

44,399,146 


4,342,077 
1,112,827 
1,862,962 
370,038 
608,125 
12,825,676 
5,301,205 
282, 432,041 
630,878 672,883 
14,683,510 21,539,832 
1,185,749 1,885,749 
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rank is altered considerably. 


follow: 
| 


S| of the banks. 


population in excess of 50,000,000, 
most of which is concentrated in Java, 
there is a distinct tendency on the part 
of the people to enlarge their trade 
with other countries qn the Pacific, 
They did well during the war, and as a 
consequence their standard of living 
has been raised, and they are showing 
—— ve. and ave than 
merly. ere is a la otential 
trade with these islands. oe 
“New Zealand we found to be in good 
shape financially, and with not only a 
strong inclination, but with a real de- 
termination, to trade within the Em- 
pire. There is a strong feeling in favor 
of developing trade with Canada. 
Possibilities in Australia 
“Australia is undoubtedly a country 


Putting Bank 


with wonderful possibilities, due to its 
vast undeveloped resources. The people 
are very energetic, and although the 
country is at present burdened with 
vexatious legislation, we could not es- 
cape the conviction that it has a great 
_, pe 

porters in Canada should be in- 
terested in the fact that we noticed 
everywhere a marked difference in 
methods as between Canadian firms 
and those of England and Germany, 
and the care in executing orders exe- 
cuted by the latter. The British and 
German firms give longer terms of 
credit, pay more careful attention to 
shipping, packing, documentation and 
adhere very strictly to sample and or- 
der. These are points of much impor- 
tance, as we found great stress laid 
upon them and care in these matters 
nt tae repay our Canadian export- 


Mr. Harrison added that he and 
Mr. Minnion had traveled some 40,- 
000 miles in visiting these various 
countries in the interests of the bank, 
and that they had come back confi- 
dent that the Bank of Montreal had 
its facilities in every one of these 
countries organized in a manner that 
would not only meet the banking re- 
quirements of trans-Pacific trade, but 
provide helpful assistance in future 
developments. 


Reports 


Under the Microscope 


Figures Indicate How Banks Rank in Earnings 
Rate, Volume of Deposits and 
Other Matters 


C. W. Scott, of 18 Admiral Road, 
Toronto, has again made for The 
Financial Post some interesting com- 
pilations, based upon the returns of 
the chartered banks of Canada. It 
will be recalled that these have ap- 
peared in The Post each year for 
some time. 

In examining the rate of profit 
earned on ital, Mr. Scott has un- 
covered a wide disparity between the 
highest and the lowest figures. The 
higher rates of interest earned are a 
reflection of conservative dividend 
policies in past years enabling large 
oe nah to be built up. The figures 
ollow: 


Bank of Nova Scotia ......... 23.65% 
to ees 23.80% | 

22.14% | 

19.76%, | 

- 19.00% 

Bank of Commerce ..ee++++++ 18.68% 
Bank eeeeeeeee 17.90% | 

Bank of Montreal .......0.... 17.71% | 
Bank Canadienne .....see.+++ 16.42% | 
incial Bank 12.70% | 


Se Paar Serer 


When capital, reserve and other 
shareholders’ funds are added to- 
gether the order in which the — 

e 
Standard Bank ranks very highly on 
this basis, which is probably an evi- 
dence that the action of the bank a) 


few years ago in writing down its | 1 


reserve, while based upon a desire to 
allow for any contingency was more 


drastic than subsequent events have 


proven necessary. The bank to-day | 
is benefiting from the courage of its | 
officers at that time. These figures | 


Profit on Capital, Reserve, and 
Profit and Less 


Standard Bank 
Dominion Bank 


Bank of Commerce ... 
Imperial Bank 

Royal Bank “74% | 
Bank Canadienne ..... seccees. Fe | 
. Bank of Nova Scotia 7.84% | 
. Provincial Bank 


The amount of money on deposit in 
current accounts ranges all the way 
from $1.56 to each dollar of capital 
to nearly $7. The ee policy 
of the Royal Bank of Canada in the 


PA erasers 


1 


leadership in this field. In the sav- 
ings deposit field, the order is slight- 
ly different and the Banque Canadi- 
enne National is at the top. These 
two tables are here given: 


Deposits without Interest to $ of Capital 
$6.93 


Bank of Commerce ... 
Bank of Montreal .....cesese0+- 5.38 
Bank of Toronto . & 
Standard Bank 

Dominion Bank 

Bank of Nova Scotia ...... 

Imperial Bank 

Bank Canadienne 

Provincial Bank 


te 


Banque Canadienne National . 

Bank of Montreal 
BNE céccccccs Soecercece 

Bank of Nova Scotia ... 

Bank of Toronto 

Bank of Commerce .. 

Dominion Bank 

Standard Bank ... 

Imperial Bank 

10. Provincial Bank 


While the Provincial Bank does not 
rank highly on some other counts, its 
liquid position, as displayed by its 
financial statement, is the best of any 
Of course, it must be 
remembered that the banks adopt dif- 


SPR PKS PP 


PSPASH awe 


ferent degrees of conservatism in 
presenting their balance sheets: 


Quick Assets to Liabilities 
Provincial Bank 


Imperial Bank ... 
Bank of Montreal 
Royal Bank 
Dominion Bank .... - 56.90% 
Banque Canadienne ...+.++++.. 56.43% 
Bank of Commerce .... e+e 53.77% 
Standard Bank .... eocece 
Bank of Toronto .... «+ 50.00% 


In no case has any bank as much 
as 100 per cent. of its capital repre- 
sented by its investment in bank 
premises. Some of the larger banks 
show less than half -f their capital 
invested in premises, but it may be 
assumed that the actual value of 
their bank premises is over the 
amount of their capital outstanding. 
For instance, the Royal Bank carries 
at a nominal sum its equity in a 
number of large real estate invest- 
ments where 
are located. 


Bank Premises te Capital 


Banque Canadienne 

Dominion Bank 

Standard Bank 

Imperial Bank 

Bank of Nova Scotia ..... 
Bank of Toronto 

Bank of Commerce .....+++++.. 
Provincial Bank 
Royal Bank 


64.00% 
+++ 68.74% 
+ 62.60% 


57.8850 


PP PAP ME wee 


~ 


SPPAP rawr 


The book value of the shares of 
the banks has also been worked out 
by Mr. Scott and in most cases this 
bears a fairly close relationship to 


the present market value. 
k Value of Shares 

Bank of Nova Scotia 

Bank of Toronto 

Dominion Bank 

Imperial Bank . 

Bank of Commerce ....... eseee 207.12 

Royal Bank cece 

Bank of Montreal . 

Banque Canadienne . 

Standard Bank 

Provincial Bank 


At current market prices the 


shares yield anywhere from just un- 


der 4 per cent. to over 5 per cent, 


Investment Yields on Shares 


Nova Scotia 
Mantras cicccocvcecccce 
yal 

Imperial ..... ° 
Commerce ......- eevess $286 = 4.54% 
$264—4.92% 
$295 — 4.40% 
$245— 4.89% 
$186=—5.37% 


Toronto 
Standard ate 2% 
Canadienne ..scccsesess 10% 
Provincial 


Survey Toronto Police Fund 


The Toronto police benefit fund will | 


be studied by Pipe & Allen, consulting 
actuaries, with a view to making sug- 


“aq | gestions for improvement in the ad- 


ministration of the fund. 


Free Manual 
Covers over 1,00@ Msted New York Stocks, 
giving high and low prices from 1906 to 
date, dividends, etc. Also gives high and 
low prices New York Cotton, Chicago Grain. 
Send for your FREE copy to-day. Dept. A-24, 


H.C. SCHAUBLE & CO, 
79 Wall Street, New York 


E. A. DUNN & CO. 


Investment Securities 
Orders Executed on all Exchanges 


Dominion Bank Bldg., 
Toronto 
ELgin 7510 


UY BONDS 


Offices: 


Head Office 


Vancouver, B.C. 


Branches: 


Victoria, B.C. 


Edmonton, Alta. 


Winnipeg, Man. 
Calgary, Alta. 


A PURELY WESTERN 


CANADIAN 


ORGANIZATION | 


=— 


Royal Financial Corporation, Ltd. 


E. B. McDermid, Managing Director 


840 Hastings 


Street, West 


VANCOUVER, B.C. 


Victoria, B.C. 
Edmonton, Alta. 


Winnipeg, Man. 
Calgary, Alta. 


58.75% | 


52.38% | 


ifferent of its ae 


| ers. 
© one and $1,000 from the other. 
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U.S. CO-OPERATION 
MIGHT AID FISHING 
ON FRASER RIVER 


Commissioner States Help 
Would Build Up 
Industry 


From Our Own Correspondent 

VANCOUVER.—“If we could co- 
operate with the United States in 
the matter of gear and seasons the 
Fraser River could be restored to 
Mearly its former productiveness in 
sockeye salmon,” said Major J. A. 
Motherwell, federal inspector of 
fisheries for British Columbia, dis- 
cussing the fisheries outlook on the 
coast. 

An even more optimistic view is 
held by J. A. Babcock, assistant com- 
missioner of fisheries in the provin- 
cial government, who has made a 
study of the salmon for thirty years, 
and has reached the conclusion that 
international co-operation will not 
only restore the Fraser to its former 
condition but will build up an in- 
dustry worth $30,000,000 annually to 
the province. At present, the produc- 
tion of fish in all rivers and in the 
deep sea zones is valued at less than 
$25,000,000. 

The government was compelled to 
enforce severe restriction of fishing 
this summer in order to conserve fu- 
ture supply. Had this not been done, 
according to Major Motherwell, the 
salmon pack would have been con- 
siderably larger than last year, but 
at the peril of future production. 


Nothing Gained by Comparisons 


“There is nothing to be gained by 
comparing pack from year to year,” 
said Major Motherwell. “Salmon 
run in cycles, so that year-to-year 
figures mean nothing. Figuring it 
out on an average of several years, 
last year’s salmon pack is practically 
average. Only in pinks was there a 
substantial decline, and it is pos- 
sible that this was due to deep water 
conditions and excessive fishing in 
other parts of the coast.” 

The real danger to the fisheries re- 
sources of the coast is seen in the in- 
crease of gear and its growing ef- 
fectiveness. During the last four 
years salmon seines have been in- 
creased 128 per cent.; salmon trolling 
outfits, 99 per cent.; salmon gill net 
outfits, 53 per cent. 

Conditions in the Fraser River 
during the last two years, says Major 
Motherwell, indicate that fish cul- 
tural activities have been successful 
and that artificial propagation is 
having an important effect on the 
supply. 


A Fable for Bankers 
Unfolded by The American Banker 


A business man went to two bank- 
He wished to borrow $2,000 from 


The first banker loaned him $2,000, 
but was so unpleasant and condescend- 
ing that the business man thought, 
“I'll never have any more dealings 
with that bank so long as I live.” * 

The second bankers refused the loan 


‘of $1,000, but did it so graciously, and 


with so clear an exposition of his rea- 


| sons, that when the business man left 


he said to himself, “I’m going to put 
my affairs in such shape that there 
will be no earthly reason why this 
man should not loan to me, I want to 


'do business with him.” 


The second bankers had learned the 


9 | art of saying “No.” 


It is an Art. 


January’s building permits in the es | 
cities of all Canada created a record for | 
that month at $7,753,904 as compared 


| with $5,676,537 in January, 1927. 


Odd Lot 
Municipal Bonds 
To Yield 5°, 


Market conditions are making 
it more difficult every day for 
you to get this high rate of 
interest on the security of 
municipal bonds which in every 
case are repaid out of taxes. 
We will gladly furnish you 
with full particulars on re- 
quest. 


W.L. McKinnon & Co. 


205 McKinnon Bldg., 
Toronto, Ont. 
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MONEY _ORDERS __| 


BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, ete. 
Calgary, Alberta, Canada 
Hon. R. B. Bennett, P.C., K.C. 
P. L. Sanford, B.A. A. Hannah 
O. H. E. Might E. J. Chambers, LL.B. 
H. G. Nolan, M.C., M.A, 


McDonagh Somers 
& Go. 


Government 
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FEW HINTS GIVEN 
TO BRANCH BANKS 


Young Managers Should Err 
on Side of Conservatism, 
Says Dodds 


WINNIPEG.—Conservative banking 
principles, with special reference to the 
problems confronting the branch bank 
managers of western country points, 
were outlined before the Bankers’ Lec- 
ture club by Jackson Dodds, assistant 
woeeees manager of the Bank of Mont- 
real. 

Introducing his subject, Mr. Dodds 
said a great deal had been heard about 
the difficulties farmers experience in 
obtaining their requirements from 
banks. The fact is overlooked, he said, 
that in order to place a small country 
branch on a paying basis, it is gener- 
ally necessary to have all the sound 
business available, and that the greater 
the volume the larger the profits. The 
manager has a strong incentive to make 
all the advances that can be made with 
safety, Mr. Dodds added, but his duty 
to his bank involves also a trust in 
safeguarding the funds of depositors 
and shareholders. 

Analyze Factors 


In a close analysis of the different 
factors to be considered before making 
an advance. Mr. Dodds said that three 
questions arose in logical sequence: 

(1) For what purpose is the money 
required? 

(2) Is the applicant entitled to the 
amount? 

(3) When and from what source will 
repayment come? 

in suggesting an answer to his first 

uestion, Mr. Dodds said that no con- 
fasion must be allowed to creep in re- 
garding the functions of a bank. No 
bank, he said, should provide long- 
term loans. 

Regarding the question as to whether 
the applicant for the loan is entitled 
to the amount he asks for, the speaker 
said the first factor to be considered 
was the moral one. The farmer’s past 
experience also helped as a guide. New- 
comers without experience were not 
banking risks, he said, and the idea 
of banks ona the immigrant who 
had little capital was not a just one. 
The necessity of an up-to-date balance 
sheet being drawn up and of a good 
liquid position was also stressed by Mr. 

odds. 

Repayment, the speaker went on, in- 
volved close knowledge of the appli- 
cant’s position. If the loan were to be 
repaid from crop, knowledge of what 
was planted, the kind of soil on the 
farm, and the method of farming in- 
volved were all matters with which the 
banker should acquaint himself, while 
the running expenses of the farm an 
the farmer were important items to 
bear in mind. 

No Hard and Fast Line 

In conclusion, Mr. Dodds emphasized 
the fact that no hard and fast line 
could be drawn. The business of bank- 
ing, he said, was not an exact science 
and never could be. To young mana- 
gers, his closing words were that error 
on the side of conservatism was always 
the right course to follow. He added: 
“If the manager has any doubt, whe 
should refer the proposed transaction 
to his superintendent. New managers 
should be especially cautious. Friend- 
ship or what the other bank is said to 
be doing should not carry any weight; 
above alK the young manager should 
never permit himself to be stampeded 
by an impatient customer. .... New 
problems are apt to crop up every day, 
and a young country manager, thrown 
upon his own resources, will do well 
to exercise his measure of discretion- 
ary power with care and to draw free- 
ly upon his superintendent's wider ex- | 
perience where larger issues are in-| 
volved.” 


Persion Funds Organized 
and Valued 


i ith Hollerith Sorting 
rand Tabulating Machines 


PIPE & ALLEN 


Qualified Actuaries and 
Statisticians 


Metropolitan Bldg., Toronto 


d | died last week followin 


Bank Chat 
A branch of the Bank of Nova Scotia | 


has been opened at Glaslyn, Sask. 
Hon. McCallum Grant, ex-Lieut.- 
Governor of Nova Scotia, who was a di- 
rector of the Bank of Nova Scotia, is | 
dead. 
J. C. Moore, manager of the Royal 
Bank at Roseneath the last eight years, 
has been transferred to the branch at 


Scotland, in Brent County. 


A former Bank of Commerce branch 
manager, Leigh T. Pemberton, died a | 
few days ago at his home, 150 Walmer 
Road, Toronto, in his 59th year. 

Fred. H. Boehmer died last week at 
his home, 15 Samuel Street, Kitchener. 
Mr. Boehmer was manager of the | 
Royal Bank of Canada in that city. 


George W. Swaisland, assistant man- | 
ager of the Bank of Montreal in Van- | 
couver, has been promoted to the man- 
agership of the bank in Windsor, On- | 
tario. 
R. H. Cardy has been appointed man- | 
ager of the main branch of the Bank | 
of Toronto, at King and Bay Streets. | 
He is taking the place of J. S. Skeaff, 
who has retired. 

A. Chisholm Band, for a number of 

ears assistant accountant, city branch 

ank of Nova Scotia, Toronto, has | 
oined the agency staff of the Travel- | 
ers Insurance Co. 

A. G. Parker, who has retired from 
the management of the Bank of Mont- 
real at Ottawa, has left with Mrs. 
Parker for England and the Continent, 
where they will remain for the next 
15 months. 


A branch of the Dominion Bank has 
been opened at Noranda, Que, with 
Wm. Coupar as manager, formerly 
manager at Sprucedale, Ont. He is suc- 
ceeded in that town by F. A. Burt, 
manager at Brooklyn, Ont. 

C. J. Knox, recently appointed man- 
ager of the new branch of the Bank 
of Toronto, at The Pas, Manitoba, has | 
flown by aeroplane to the Sheritt- 
Gordon Mine property at Cold Lake in 
Northern Manitoba, to open the branch 
of the Bank of Toronto at that point. 


R. H. Short, who for the past six 
years has been manager of the Brant- 
ford branch of the Standard Bank of 
Canada, has received word from the 
head office of the bank that he is to | 
be promoted to the position of “super- | 
visor of branches from the Toronto | 
headquarters.” e 

C. H. Pennefather, manager of the 
Walkerville branch of the Royal Bank, 

an illness of a! 
week’s duration. Mr. Pennefather had | 
been identified with banking in Can- | 
ada for the past 37 years, having | 
served with the Bank of Montreal, the 
Union Bank, and the Royal Bank in | 
various Canadian centres. 


Opens New Branch é 
MONTREAL.—Osler and Hammond, 
members of the Toronto Stock Ex- 
Benen the Montreal Stock Exchange, 
the Montreal Curb Market and asso- | 
ciate members of the New York Curb, | 


have opened a Montreal office under | | 


the management of Frank J. Smith. 


PROPERTY CORPORATION 


OF CANADA LIMITED 
Real Estate : Mortgage Loans 
1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


OSLER & HAMMOND 


21 Jordan Street, Toronto 


Members 
Toronto Stock Exchange Montreal Stock Exchange 


Montreal Curb 


New York Curb (Associate) 


announce the opening of a 


MONTREAL OFFICE 
145 St. James Street 


under the management of 
MR. FRANK J. SMITH 


Telephone: HArbour 5282 


NEW ISSUE 


$40,000 
Thomson Groceries Limited 


7% Cumulative, Redeemable and Convertible Preferred Stock 


(Par Value $100 per share) 
HISTORY AND BUSINESS 


Thomson Groceries, Limited, operate twelve retail grocery stores in Toronto 
and have shown remarkable expansion and earnings over the past seven years. 
The company is in an exceptionally sound and flourishing condition as is 
shown by the earnings for the year 1927 when a sum equivalent to 5.9 times the 
preference dividend requirements was earned. 


MANAGEMENT ‘ 
The operations of the Company will continue to be conducted under the dir- 
ect supervision of Messrs. T. H. Thomson, A. Thomson and A. T. Thomson, 
whose methods and ability have contributed to the success of the Company's 
business. Mr. T. H. Thomson is under contract to continue to serve the Com- 


pany as General Manager. 


ASSETS 
Based upon the Company’s Balance Sheet as of 3lst December, 1927, as 


certified by Messrs. P S. 


Equipment, Furniture and Fixtures 
Net Current Assets 


The above Asset figures, which include no provision whatever for goodwill 
or the valuable leasehold rights which the Company enjoy, represent an equity 
of $212.25 per share for the preference stock to be issued at the present time. 


EARNINGS 
The net Earnings of the Company for the year ended 3lst December, 1927, 
amounted to $16,492.34, after provision for all charges including depreciation 
and Federal Income Tax, which is equal to 5.9 times the preference dividend 
It is estimated that with the added facilities which will result 
from the new financing, the Company wil! earn nine times the preference divi- 
dend requirements during the year ending 3lst December, 1928, 


A. E. BECK & COMPANY, LIMITED 


requirements. 


Ross & Sons, Chartered Accountants, the assets, after 
giving effect to the present financing, will be substantially as follows: 


$ 6,970.24 
77,931.60 


$84,901.84 





607 REFORD BUILDING 


217 Bay Street 


$3 TORONTO 2 


The above statements are based upon information and statistica upon which 
we are relying in the purchase of these shares.’ We do not 
guarantee, but believe them to be correct. 


The Royal Bank of Canada 


Condensed Statement 
te the Dominion Government 


January 31, 1928 


LIABILITIES ; 
Capital Paid ap eevwecesesccccsescoesesssessasosecess $ 30,000,000,00 


Reserve Fund + ee RO OOOO See OOO EOE H OES OES HE SESE ESOS 
Undivided Profits SPSS SESE ESET SOS LOT EES CEES 
Notes in Circulation ...cccccrcccccccewsccsoccocetces 
Deposits POOP Se SO Oe Tere OSE ESOT eEeeReeee 
Due to Other Banks ...0+.sscccceseossesecvens 

Bills Payable (Acceptances London 

Letters of Credit outstanding OO ee en ee ee eeeseeenseets 


ASSETS 
Cash on Hand and in Banks ........ eoweeeeeeeseeass 06,302,320.28 
Deposit in the Central Gold Reserves serene 
Government and Municipal Securities ............2++ 128,740,066.41 
Railway and other Bonds, Debentures and Stocks . 20,018,875.1¢ 
Call Loans in Canada ..............- secceseccecscces 54,790,120.32 
Call Loans elsewhere than ia Canada Cee ceseeweseces 67,342,449.43 


Real E ethan Sie Steals. emia oie 


oe 
eeeeeeeresoe 


eerenees 


ES 
78 BRANCHES IN CANADA, NEWFOUNDLAND, WEST 
CENTRAL and ee Eee 


Auxiliary: THE ROYAL BANE OF CANADA (Francs): 


YOUR BROKER 


The choosing of your brokerage house has much to do with the success of your 
speculations. Acting strictly as brokers, we have, for many years, held the 
confidence of our clients by our high grade service. a 

Members of the Vancouver, Victoria and Calgary Steck Exchanges. 


British Columbia Bond Corporation Ltd. j 


elephone Sey. 7622-7623 
VANCOUVER, B.C. _—NANAIMO, B.C. 


VICTORIA, B.C. 


‘Locgliéed Taylec Limited | 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


Twenty-Second Annual Report 


OTTAWA LIGHT HEAT and POWER > 
COMPANY, LIMITED : 


Operating t 
The Ottawa Electric Company and 
The Ottawa Gas Company 


The Revenues from all sources aggregate $1,920,942.74. The 
of management, operation and maintenance amount to $1,399,649.74 in 
which are included all interest charges, Federal, Provincial and Muni- 
cipal taxes, (excepting Dominion income tax), also 


the customary pro- 
vision for bad and doubtful accounts, leaving $521,293.00 as the surplus 


of Revenue over Expenditure. 


Gross Revenue of 1927 exceeds 1926 by... 
Gross Expenditure of 1927 exceeds 1926 by..... “ave 
Net Surplus of 1927 exceeds 1926 by...........---+ 
Ratio that Net Surplus bears to Capital of $5,000,000 


The Gross Revenue is materially higher, again demonstrating that we 
have ‘been able to maintain the earnings in both the Electric and Gas 
Companies in a satisfactory manner. While there has been an 

in Gross Expenditure, slightly disproportionate with the year ous, 
this is almost wholly accounted for by the increase in Municipal taxes. 


The main features of the balance sheet for the past two years are as follows? 


ASSETS 1927 1926 : 

Property, Plant and Equipment ............:.- «+++ $11,248,006.87 $ 9,656,498.25 — 

Montreal Trust Company, Deposit for Interest on 
Bonds redeemable March 1, 1928, less accrued 
interest to December 31, 1927 

Montreal Trust Deposit for Sinking Fund .......... ; 

Merchandise Stores, Supplies, etc. 

Accounts and Bills Receivable 

Investments (including Bonds of this Compan 
Subsidiaries purchased in advance for S 


see eeeere 


13,439.12 


463,881.23 
and : 
king 

81,336.56 . 

267,384.47 

444,520.66 


$12,700,216.73 
“sonore eran 


LIABILITIES 1927 
Capital Stock (Common) .........++esseeees eescces 

— Stock (Preferred) covsceccees 

nds 

Accounts Payable and Bills Payable ..... 
Dividends declared (payable Jan. 1, 1928) ..cscses+« 
Capital Reserve 
General Reserve 
Reserve for Depreciation . 
Reserve for Bad and Doubtful Debts ....... 
Profit and Loss 


esecces 25,022.05 
243,422.71 
$12,700,216.73 $10,657,738.84 


Ce ereeeereeeree 


Respectfully submitted, 
$ T. AHEARN, 
President. 
Ottawa, 2ist February, 1928. 


The New Trend in 
Company Ownership 


The trend today is toward purchase by many 
investors of securities of companies formerly 
owned by individuals or families. Such de- 
« velopments are often followed by an increase 
in the market value of the securities over the 
offering price. This subject is interestingly 


MARCH MARKET LETTER 
Among the ies analyzed Canadian 
Steeda Victor Talking Machine, Pewstlorcay. 
Let us send you a copy. Just fill in coupon. 


Please send me your March Market Letter. 


° 
Name OFM OTHE HE TESTES HS HT ETE OS MESES EESSO EEOC EE EEE Cee ee 


Address TH Orie ew eee ee esse c see eerseweessseebetestesesecesen : 


JOHNSTON «* WARD 


14 King St. East, Toronto 

171 St. James St., Montreal 
MEMBERS: Montreal Stock Exchange, Toronto Stock Exchange, 
Montreal Curb Market, Winnipeg Grain Exchange, 

Chicago Board of Trade. 





 (D. J. MeDongala J. B. McArthar 


. Government, Municipal 
and Corpora 


tion 
BONDS 
_D.J. McDOUGALD & CO. 
: Trusts and Guarantee Bldg. 


M2 BAY STREET —— ELGIN 2278 
ee eee, ee 


Div. Yield H 


Banks— 


Commerce dagcotroma- * 
Dominion ....seeeeresl2 
Can. Nationale 10 
» Imperial eee eeeeeeeeee 
Montreal .....e+e0ee+.12+2 
Nova Scotia .eccccese 16 
Royal o bevccccssccccccle tS 
Standard cssccssecese 12 
TOronto . wcsersesseees sl Zl 


1 4.56 

1 4.92 263 
5.40 

1 5.28 

4.09 

4.18 

3.90 

5.00 

4.36 


High Class 
Investment (22327; 
Securities Fraset. Om. seveseess 
_ ACKSON, JOLLIFFE | iersii* 


Do. pref. 
Can. Power & Paper. 

 & Compeny Price Bros., €om. ....: 
302 Ba: Street - TORONTO smith, Howard; ‘com::: 


sees eeeeee 


+ eee eeeenee 


an 


& 


Int. Pap., c. (no par) .$2.40 


Do. 
_ Phones Elgin 271! and Elgin 4480 hoa aed 


Pp 
Laurentide ..... «+... 


Port Alf. P., c (n.p.) 
Do. pi 
St. Maur. V., c. (n.p.) 


A Ste-a- 


STOCK MARKET | 


By Chas. A. Dice 


Brek.: cctevccces 
Can. Locomotive, com.. 
Dominion “Brides... 

n eees 
ER, BGs 0 Sse covcvese 

Coal 


gu a: ao. 


AOE cocccccscce 
Gotfred, c. (no par)... 
Wheel, c. (n.p.) 
Kelvinator, c. (n.p.) .. 
P peudehsnee 
Massey-Har., c. (n.p.) 
PORE. -cavccevece 
McKin, Ind., c. (n.p.).. 
Do. — etovvccese 
Do. Vot. Trust ....+ 
N.S. Steel, pref. ....+ 
Ontario Steel 
Bk BOGE. .: nen0esocce 
Page Hersey, c. (n.p.). 
Do, pref. 


eeeeeeee 


BOG Wesdccones 
Steel of Canada, com.. 
Do. pref. .... 


Milling, Foodstuffs and Merchandising— 


100 
185 
172 


0909-9 0983 a Began. « age 09> 22. 3s 0g. Geass ees 


CANADIAN 
Stock Market Record 


WEEK ENDING FEBRUARY 28 
igh Low Close Close Sales Range, 
Rate Feb. 27 for wk. for wk. Feb, 28 Feb. 21 for wk. High 


283% 288314 285 


56% 


265 
187 
248 
341 
387 
353 


262 
186 
247 
343 
387 
354 
247 
295 


1928 
Low 


277 
261 
186 


262 
87 
75 
35 

1081 
83 
252 


Ham. Un. Theatres, c.. 
Do. pref, eeeeereeee 
Holt, Renfrew, c. ..... 
Do. PEE. cocccccece 
Int. Nic., c. (par $26). 
King Edward Hotel ... 
Lyall Construction ... 
Loew's, com. 
De. Peel. coccccscce 
National Brick, com. .. 
Do. pref. ...ccccces 
Pacific Burt, com. .... 
Photo Engrav. (n.p.).. 
Port Hope San. 
Des peel. cocccescce 
Rogers, Wm., com. . 
Do. PEL. secceseceee 
Sher-Williams, com. .. 
De. pref. coccccecse 
Standard Chem., pref.. 
oe 
Tooke Bros., com. ..++ 
Do. pref. ccccccccece 
Tuckett Tobacco, ¢c. ... 
Do. pref. ...scscees 
Woods Mfg., com. ...+. 
Do. p 


Beverage— 
Brading Brew. (n.p.).. 
Brew. & Distil. (p. $5) 
Can, Brew. (n.p.) .... 
C. Ind. Ale, (no par).. 
De. Rts. ccccccccces 
Can. Malting (no par) 
Carling Brew. (n.p.).. 
Com. Alcohol (no par). 
Do. pref. .esseccece 
Cosgrave B. (par’$10). 
Chas. Gord, c. (n.p.).. 
Hiram Walker (no per} 
Lake Ont. Brew. (n.p. 
Nat. Brew., c. (n.p.).. 
Do. pref. ...ccseceee 


Nat. Distilleries ...... 


Ajax 
Beacon Oil ........0+¢ 
Brit. Am. Oil (n.p.) .. 
Can. Oil, c. (no par).. 
Do. pref. .secsccses 
Continental Oil ....... 
Foothills Oi) ......++. 
Frontenac Oil ........ 


» com.. .4+1 


$1. 


Ba. Ba a. 5 


Div. 


5.83 
3.28 
6.54 


8.53 
7.00 
$2 0.2.45 
3.70 


6.88 

6.00 

5.51 

$ 5.79 

2.72 

5.78 

7 6.79 

6 3.52 

7 6.79 
$1 


7 
4 


ns 


a 
*8ea* aaBRakan 


si 


$1 


8 
$1 


Imperial Oil (no par) .$1.5 


Int. Pete. (no par) 
McColl-Fron., c. 
Do, pref. ..sccsesee 
North Star, c. (p, $5). 
Do. pref. (par $5).. 
Petrol Oil 


Supertest Pete., c. vo Ome 


Do. pref. 
Venezuelan Pet. (p. $5) 20¢ 


Voleanic Oil ......$1.40 
Vacuum Gas ....:.0++ 


Trust and Lean— 
Canada Life ... 
Can. Permanent ..... 
Col. Invest. (p. $10)... 
Econ. Invest. (p. $50). 
Huron & Erie 


Landed Banking ..... 10 
Mont. Loan (par $50).12+-1 
Trus 12+1 


National S. 


Ont. Loan (par $50).. * 


Real Estate Loan .... 


ees Tbe 


7 


~ 
* 
ee 
wn 


+5e 


-¢. 2 
« @-s 
ces 


@. 
— 


. 


7 
8 


154 
108 


THE FINANCI 


STOCK AND BOND QUOTATIONS”™ 


12% 


36 
7% 


990 
250 


AL P 


Yield High Low Close Close Sales 

Rate Feb. 27 for wk. for wk. Feb. 28 Feb. 21 for wk. High Low 
115 
36 


150 
106 
12 


100 
81 
54 


164 
108 


47% 


40 


9 
i23 
127 

34 
120 
70 


100 
179 


‘87 
8 


1000 

250 

“67 

eee re 


OST 


ie’ 123% 
80 
155 
% 25 
20 
51793 
80 
105 
30 


Range, 1928 


Unlisted Stocks 


These prices are mostly as at February 


28, and while obtained from reliable 
sources, cannot be guaranteed. 


Industria] Stocks 


Bid 


A. W. Chase, com. ....+++5 $ 2.00 


A. W. Chase, pref. ° 
Border Cities, pfd. bonus c. 
Brandram Henderson, com. 
Brandram Henderson, pref. 
Brantford Roofing ......-.-+ 
Canada Machinery, com... 
Canada Machinery, pref. . « 
Can. Paperboard, pref. ... 
Canadian Westinghouse ... 
Caulfields Dairy, com. .... 
Copeland Flour Mills, pref. 
Dom. Alloy, pf. bonus com, 
Dom. Foundries & Steel c. 
Dom. Foundries & Steel, pf. 
Dom. Linens, pref. .....+++ 
Dom. Manufacturers, com. 
Dom. Manufacturers, pref. 
Dom. Power, com. ...+++++ 
Dom. Power, pref. ««.+++++ 
Dom. Sewer Pipe, com. ... 
Dom. 

Dom. Sugar, pref. . 
Dunlop Tire, pref. 

Durant of Canada . 

Gitiett, TB, We ccvcedcccece 
Goodyear Cotton, 7% pref. 
Gosse Packing, com. ...... 
Gosse Packing, pref. ...... 
Greening Wire, pref. ° 
Guardian Realty, pref. .... 
Huethers Brewing, pref. .. 
King Edward Hotel “A” .. 
King Edward Hotel “B” .. 
Kingston Ship-Building, pf. 
Loew’s Buffalo, pref. ...... 
Loew's London, com. ...... 
Loew's London, pref ...... 
Loew's Mansfield, pref. ... 
Milton Brick Co. ........ 
Palace Thea. (Mont.) pfd. 
Pure Food, com. ee 
Simpson, Robt., pref. .... 
Traymore, pref. ....+++.++ 


British America eeeeeeeeeeeee 
Canadian Fire, full pd. ...... 
Canada Life 

Canada National ..........++. 
Casualty of Canada, full pd. . 
Capital Life, 20% :d. .....+.. 


50.00 
32.00 
21.50 
84.00 
97.00 
5.00 
27.00 
225.00 
29.00 
19.00 
1.00 
5.00 
34.00 


Confederation Life, 10% pd. .. 


Continental Life, 10% pd- .. 
Crown Life, full paid ...... 
Dom. of Can. Guar. & Ac. ... 
Dominion Fire 

Dominion Life, 50% pd. ..... 
Excelsior Life, 30% pd. ..... 
Federal Fire, 25% paid ...... 
Fidelity of Canada, full paid 
Great West, full paid ...... 
Imperial Life, 85% paid .... 
Manufacturers Life, 55% pd. 
Monarch Life, 10% paid .... 
Montreal Life, 20% paid .... 
National Life, 25% paid .... 
Ontario Equitable, 10% paid . 
Security Life, 45% paid .... 
Sovereign Life, 25% paid ... 
Sun Life, 75% paid .o..-ss+ 
Toronto Casualty ........s++ 
Western Assurance .......+++ 


Asked 
.00 


y Have Been Offer 
Made to Dryden Paper 
From Our Own Correspondent 


MONTREAL.—Some idea of the cur- 
rent earning power position of the 
may be. ob- 


P. Company 
Deyaes eS persistent rumors 


tained from 


circulation indicating that the man- 


agement turned down. & 
for the shares recently. 


, t no concrete offer 
dicates, though, that n officially, 


$50 cash offer 


What inform- 
ation on the company is available in- 


was made to the directors 


but undoubtedly tentative negotiations 
were under way. These, it is under- 
ues aes any — 

f as been - 
or contemplated offer ae ans 
share offer is to be made. At present 
prices the stock can —_ be regarded 

2. 


stood, have been dro 


drawn. Rumor now says 


as an out and out gamb 


Dividends in 
‘March 


Summary of Payments 


Dividends 


Bond. Interest ccccecsececsssce 


= 
mpany 

Anticosti Corp. pref. ..1%4 
Barcelona Tr. pref. ..--1%q 
Belding Cort. pref. ...+1 
Brazilian Tr. ...+++ . 1 


Do., Pref. ccccccccceed 
Can. Fairbanks, pfd. ..x3% 
Can. Foundries, pfd. .x144% 
Canada Paper, pref. ...1%4 
Canada Bread, com. ....$38 
Can. Hydro Elec. Ist pf. 1444 
Canada Cement, pref. ..1%4q 
Canada Malting ....87%4¢.4 
Capital Trust ......++.-59 
Can. Pac. Rly. com. 


Cosgrave Brew. . 
Bk. of Commerce ........3q 
Bk. Can. Nationale ..244q¢ 
Can. Bakeries, lst pfd. 1%q 
Do., 2nd pref. ......1%4q 
Confederation Life ......5q 
Dominion Life ........++ 44 
Durant Motors --lq 
East Kootenay Pr. pfd. .1%q 
Eastern Thea. com. ....50c.q 
Great Lakes Pr. pref. ..1%q 
Famous Players, Ist pfd. $2q 
Ham. Dairies, pref. ....1%4 
Ham. U. Thea. pfd. ..3%4s 
Hiram Walker ........-50c. 
Hollinger Mines ......-.2% 
Inter. Nickel, com. 50c. 
Imperial Oil .... 25c+12%4c. 
Imperial Tobacco, com. .144q 
Do., pref. ceccccceccce 38 
Inter. Milling, pref. ....1% 
Keeley Mines ......++--+-48 
Lake Shore Mines ., 10+10 
Lake of Woods, Mill com. 3q 
Do., pref. ...seseee0s-1%q 
London Life Ins. .....+....5 
Lobla Groc. com. .....25¢.q 
Do., pref. ..ccesceceesl%q 
London Loan .....++++-1%q 
P .T. Legare, pref. ....1%4 
McIntyre Mines .. 5a 
Montreal Cottons, com. 1'4q 
Do., pref. ..... veeeee lL %Q 
Montreal Loan .......8+1q 
Bk. of Montreal ........3q 
COM. «++++-10e, 


1 
31 
16 

1 
10 
10 
15 
15 


1 
30 


$21,393,017 
15,198,187 


BS 


name for a smoki 

mixture! And Will 
an ideal tobacco for 
the name— a 


$36,591,154 } 
Date Amount P ore 
s 52,500 POO y 


440,884 
15,142 
1,865,294 
$1,127 
43,578 
45,000 


a 
G 


IN PATENT HERMETIC 
AT 25 CENTS 


14,400 se 

21,875 

75,000 oe 
187,500 — 


276,250 
69,000 
31,885 
6,500,000 
2,002,970 
93,189 
15,000 
600,000 

137,500 


17,150 
17,500 
5,000 
8,000 
28,469 
13,125 
16,000 
10,500 
84,018 
13,125 
27,676 
330,000 
492,000 
836,692 
2,455,600 
568,887 
240,900 
40,761 
80,000 


yes 
833 


srzs 


Eee 


oom 


gaz 


3 


Public Utility Earni 


Nerthern Mexico . 

January— 1928 
Gross ceccccecceccce $126 414 © 
Net POT ee eee eee 105,687 


Barcelona _——— 
January— x1928 = 
esetas) ir Fi 


(P. 
Gross earnings 8,653,862 
Oper. exp. 2,210,733 7 


Net earnings . 6,443,129 
xThese figures include the 
newly-acquired Gas Company of 


B. C. Electric — ; 
December 1926 1987 +4 
Gross earn. $1,138,849 §1,2: 
Exp. main., etc. 791,045 


F March 2, 1928 


SSS 
OTTAWA “ 
GROSS R 
ROSE L 


Reserves _Siil 
Large Pro} 
Fixed . 

From Our Own 
MONTREAL.—1 
of the Ottawa Light 
Company covering 
bears witness to the 
ing position of the 
following ¢ 

come account figur 
the decided bettert 
experienced during 
years and shows las 











allowance for depi 
operating costs the | 
of charges for mal 
rev. $1,920,943 
Operating 1,130,319 
Taxes 130.866 
Interest 138,465 
Income Tat 28,045 
Depreciation 130,000 
t profits $363,248 
eas div. 97,500 
Common 210,000 
Jus $55,748 

S "b L. bal. 187.675 
P. & L. ace. $243.428 
Working Capit: 

9001280 

Cur. assets ° 

Cur. liabs. 520,271 





Net work. cap. $473,979 
The balance sheet 
crease in the worki 
in the foregoing fi 
several — due 
“ing undertaken du 
Bonds now outstandi 
000 as against $2,157 
Reserves Ar 

In the liabilities — 
one kind or anothe 
account total $3,179,! 
total investment in_ 
and equipment carri 
assets this year at $ 
last figure represent: 
increase over 1926 1 
carried on the book: 
Cash on hand at the c 
amounted to $267,384 
137 a year ago. 

In his remarks to t! 
T. Ahearn, the presid 
that: 

“There has been 
roperty, plant and 
31.591,508.52, which is 

as follows: 

Work at hydraulic p 
the bay level at our po" 


Alta, P. Gr., c. (n.p.). 6414 
pref. cake ae 
Arnolds, c. (no par).. 1 
DOs PUsk. scccceceve os 
Atlan. Sug., c. (m.p.).. « 
DO PEGE. -sccaceenss ~s ose 
B.C. Fish., c. (n.p.)...$1.25 13.90 
Do. pref. .... 12.72 
6.69 
3.87 
5.69 
6.48 
6.76 
3.00 
5.00 
1.04 


93 
16” 


Muirheads, E 
‘ De. veet. surssegeces a the view a 4 ; 
giv » Di eescee q a To 
Ott. & Hall Pr. pref. ..1%a Se 2 et 
+++ | Provinciale nk .....2%q . 7 . s - 
eee — a= Pulp, pfd. -00l®e : eet extensions 1 
.00 | Photo Sbeaied : : 
ns Port Hope San., com. it2q “Construction of a ne 
84.00 =e ae. ‘pee b Bren be of an 
3 » pref. ....1%4a uilding. 
Royal Bank ....-«sseee- & of E 
Mapal Teas .cccccsccces Expansion 
ess | Seated’, com. .. < The a of 
9.00 | Bk. oronto : si as 
.... | Viau Bis, 1st pf. #7-12 of 1% basineet 
6.50 | Voleanic Oil + ; 
. «+.» | Wayagamack .. had encouraging gains 
Mortgage Discount, pref. .. . .15 | West. Can. Flour, com. 35c.q ine dential and commercial 
Mortgage Discount, com. .. . .60| Do., pref. ......... -- hie 5,108. Ottawa Gas Company, v 
Mutual Finance, com. .... 8.00 ' Windsor Hotel, pfd. ....1%q 3} temporarily affec iz 
Mutual Finance, pref. .... 8.00 ‘atiddinieaieatione 
Peoples Loan & Savings eco eeée Total eee eee eee eee eeeeeeee $21,293,017 
Saskatchewan Mortgage .. x—On arrears. 
Sterling Trust Co. .......+ t—For one month. 
q—Quartedly. 


Toronto Finance, pref. .... 
e—Half-yearly. 
Bond 


Toronto Gen. Trusts... 12 
Toronto Mge. (par $50) 12 
Union Trust .........7+1 


CURB 


Mortgage, Loan, Ete. 


Bid 
B. C. Permanent Loan ... $104.00 § 
British Mortgage & Trust . 207.50 
| Capital Trust 
pone Saat 
: ommercial 
884% 90 Commercial Finance, pfd. .. 
“é Crown Trust ececece . eee 
% Debentures & Sec., com. .. ’ onee 
M ? Debentures & Sec., pref. .. J 
Lambton Loan & Savings 
London Loan & Savings ... 
London & West Trusts .... 
Mfg. Fin., pfd. bonds, c. .. 
Midland Loan & Savings .. 


PRAM RH 90, 
SeSrssases: 


Asked 


AND UNLISTED MARKETS 
“91 "93 
18% 13 


91 91 

144 1314 

88 88 ly 

63 61 61 

9614 94% 94 
32 32 
108 109 
46 47 
68 75 
104 


104 
109% 115 


pref. 
Attendu 


Belding, com. .....+.++ 

































































Do. pref. .....s+e08 
Can. Celanese (n.p.)... 

Do. pref. ccscccccce 
Can. Dredge, c. .. 

Do. pref. ...+++. eee 
Can. Light & Power.. 
Can. Nor. Pr., c. (n.p.) 

Do. pref. cccccccces 


Do. pref. (B) ....+ 
Can. Canners, com. ... 
Do., Ist pref. ...e+. 
Do. 2nd pref. ...... 
Canadian Salt ........ 8 
| Christie Br., c. (n.p.)..$1.20 
City Dairy, c. (n.p.) .. 
DR ORE, <evessscces 
Cuban Can. Sugar, c... 
Do. pref. . 
Wm. Davies (A) (n.p.) 
Do. (B) (no par) .. 
Dom. Stores (no par). 
rat eee a (n.p.). 
BUGL,  Scvestcces 
Hunts, Ltd., c. (n.p.).. 
es SEER, “snccscs 
illing, pref. 


Gross earnings .......... $ 68188 
Oper. exp. and cose 47,171 
9 rae 


‘ 


o 
Bae Ama, «2 


Net earnings esecerenere 
er | charges 


Interest ercceeee 
Balance 


12 months ending. 
Gross earnings ..... sees 
Oper. exp. and taxes ase 


Net earnings .....cceses $1 
Interest charges eeeeesce 


Balance COC eee ee weeeee $7 2 
Western 


supply by ‘the large de: 
tric stoves, has starte 
grade, the result of the 
the. dual service stove, 
favor of gas cooking, a 
gallation of a number 
boilers for house heatin; 
for house heating by g: 
coming favor. 

“In the matter of dep 
directors have continue 
that are recognized as s 

nabie.” 


STERLING TR 
HAS BEST © 

IN ITS H 
All Departments 


a * 8 8 ee ee hee ams oo 


| or 


Waterloo Trust & Savings 
Club Shares 


Bid 
Bayview Golf ......+..s+0. $ 25.00 
Lakeview Golf ... 45.00 
Lambton Golf eeeeeeeeeee 450.00 
Mississauga Golf eeeereeeee 25.00 
Rosedale Golf .....seeeeees 1835.00 
Summit Golf .....cscccsse 25.00 
Thistledown Golf .....65+.. 40.00 
Thornhill Golf seocese 70.00 
Toronto Winter Club ......  .... 

75.00 


Weston ER esses eeccccces 
York Downs Golf ........ 225.00 


Recent London Quotations 


- 
AnRwWaP«. 


Inter. 
Do. 


Asked | i eebt Pal * 
40.00 ulp . Canadian 
$ 70.00 | . De. (Gold Notes) 6 Statement of Lumber 
‘00 | Andian National .. 6 and Price Reslised for. ti 
Algoma Cen. Ry. .. 6 i 1926 


Feet 
% Lumber mfd. 6,985,471 
Lumber sold 5,194,315 
—+ 
Price realised $119,708 
Agg. lumber mfd. 
from ist Jan. 
to end Dec. 153,008,709 


Sm 


a ccccveese 
Loblaw, com. (n.p.)... 
i MU. csendebede 
OE, TERNS oc cvecece 
— Leaf Mill., c. .. 


POC ccvcvente 
Muirheads, 


“ae * «abe ag. 


7.05 
4.00 
7.03 
1.78 
6.86 


Illinois Power, pref. 
Imp. Tob., c. (par $5) .6 
Inter. Power, com. 
ree 
Kemsley Millburn (n.p.) . 
Loew's London, com... 
Man. Power (n.p.) ...- 
Mitchell, J. 8. ...se00 
Do. pref. ccccccccce 
Meont Royal, com. ... 


7 
Ancroft Place .... 6 
Bay St. Bldg. (347) 
wr 

6 


a t= et. a 


Bell Telephone ... 
Brand.-Henderson 
Brompton Pulp .. 
Border Cities Hotel 7% 
Can. Bakeries .... 64% 
Can. Steel Fds. ... 6 
Can, Theatre ..... 6% 
Can. Wm. Rogers... 6 
Crescent Rd. Apts. 7 
Canada Electric .. 6 
Can. R. & H. Term. 64 
Dom. Textile 6 


ec. (n.p.)... 60¢ 

Do., pref. (par $10) . 75c. 
Nat. Grocers, pref. ... 8 
Ogilvie FL, c. (n.p.) ..5+10 

Ce BONE, ssvesccene 9 
Pure Gold Mfg. (n.p.) .$1.50 
Shred. W., c. (n.p.)... $3 
Stanfords, c. (n.p.) ... $1 
Pe ng eovccoscce 

Do. a pn eeee 7 0 Ott. Riv. Pr. (no par) 


provide intelligent 
views on market trends 
and recommendations and 


i on stocks is one 


Calgary Power ......... eevee 108% 
- 988, 144d 
% pref. .... 998. 64d. 


qs. id. 
2 





eee eeeeeeeee 


os ubh ce @e oe Re 





. iau Bisc., WD see i» Paton Mfg., c. (n.p.).. eee Standard Chemical, 7% «.....+. 
phase of the service we Pe ed BO lens 35 es, MK: a cdvesenns ss Dominion Tar ....:..-sccececs 468. Electrical Develop. 5 
render. W. Can. FL, ¢. (n.p.)..$1.40 Perfection Glass ..... . Mond Nickel ........sseeeseess 1328, Guelph Carpet .... 6 1947 ness Grow; H 
; 2 6% 105 E. L. Ruddy, pref. ... 7 7.17 Lake Superior .. Hermes Bldg. ..... 6% 1942 
Clients f Service ha wet mi, . 1 > St. Ma Se - ~- S12 Recent Vancouver Quotations a Coll. ...- & 1940 Stock Offe: 
. * i) eee aur. Power . nter, per .... 1955 
os Our apek-y ph oa pd 8 = Simpson, Robt., pref... 6.79 103 B. C. Telephone, pfd., new ........... 106b,| Inter, Power cove 614 1957 . 
been advised regarding Utilities — St. Law. Pap., c. (n.p.) tee 107 Pacific Coyle com. .+...+......2-.2.10%b, | King Ed. Hotel .. 7 1944 85,000 Sterling Trusts Corp. 
t conditions and out- Bell Telephone ....... 4.98 161 er terres? C08 oe ore eee nee Gosse Packing, pref. ..... ssrsceseceee GOa.| Lake Sup. Paper .. 6 1941 121,200 creased its fro 
° rf ere *« e+ “* . 7 an u n le 
and are prepared to ee ee = re United Secs., com. ice ic lek ad ' re Recent Winnipeg Quotations i... a 18: sueee $50,264, after on 
n i A neskenasee 5.76 104 104 Bid Asked | Mexico Tram. .... 5 1963 tal of $599,122, and iner 
take advantage of the op- East Koot. Pr. (n.p.).. : je 251,442 
rasa eae - wee Wolthausen (no par).. aoe ales | Sa ‘se Beaver Fire ec 120 -. | Prov. LL. H&P. 5 1946 28,025 dend from 6 to 6% per 
‘amblyn, com. .....+s eee , nm. Fire Ins. Co. ...ccccccee 108 ese Que. N. Eng. Hydro 5 1942 74,200 assets show a very te 


portunities. Int. Util. (A) (n.p.). - $3.50 45 1830 93 90 92 Home Inv. and ie Ass ** 5 N. B. Power 5 1 . fr: 7 1 i 
* ee eee 937 > 
s a. e 45,32 om a , 96, 41 at the e 


Do. pref. cecesesecse 


HS Do. (B) (no par) .. 7% 1478 N. Mtge., full , 

3 ; ‘ce a Jounin bo Be ph. eer ae N. Mtge, fully SUB wccscesss. «» | Nat'l. Milk Prod. 6% 15 1946 4,875 
Onr current Service Lett amaica _ tArrears. ~ Mtge. 50% paid ......000. -. | Rob. Jones & Whi 185,963 at | 
Laurentide Power .... 150 5 xQuotations for 1927. No sales recorded in 1928 to date. Northern Trusts Co. .ccsesese 52 | Ste. ious Paper 814 1946 162:500 Pe ae siocee ae t 


111 
69 
62% 
90 
55 

100 

100 


130 
107 
77 
‘a4 
149% 


2 
33.7 


$2 


369 
260 
105 


Standard Trusts Co, ..sse se 
No. Star Cil, com. ....cee 2.90 
No. Star Oil Co., pref. eeeeee ° oe 


Unlisted Bonds: 


II __—~>—>————— "= 


Bid 
Abitibi Fibre 6s, 1947 ........ 101% 
Abitibi P. & P. 6s, 1940 ...... 105 
Algoma Steel is, 1962 - 56% 
Alberta Pac. Grain, 6s, 1946 .. 102 
Bell Telephone, 5s, 1955 ...... 105 
Belgo Can. Paper, 6s, 1948 ... 108 
Brandram-Henderson, 6s, 1939 90 
B. C. Pulp and Paper, 6s, 1950 90% 
Brompton P. & P., 68, 1946 ..102%4 
Burns, P. & Co., 6%s, 1943 ., 103% 
Calgary Brewery, 5s, 1942 .... 95% 
Calgary Power, 5s, 1940 ...... 945% 
Canada Biscuit, 644s, 1946 ... 101 
Canada Lt. & Pr. 5s, 1949 ..., 95% 

102% 

98 


St. Law. Paper “A” 6 
Silverwoods ....... 7 
Stanley Realty .. 7 
Span. R. lien notes 6 
Toronto Carpet ... 6 1944 
Van. Pr. Con. deb. 44% 31 Perp. 
West Koot. Pr. ... 6 1 1940 


Corporation Bonds ............. 

Municipal Bonds 

ee DORE: ha vekbivecduss 
ar mo 5 1 1937 2,254,172 

Victory Refunding 444 1 1940 1.687.500 


OME c cersesssSvacus ctedéie cas $15,198,187 

x Figure is determined by dividing by 
twelve the ultimate total interest payable 
during the year on these issues, 


Dividends Declared 


Rate Date Record 
65e. Apr.14 Mar. 31 
2% Apr. 1 Mar. 20 
8744c. Mar.15 Feb, 29 


1946 

1937 

1945 
Serial 


195,000 
8,750 
14,000 
20,040 
28,200 
3,010 
28,818 


. $3,994,933 
x4,062,500 
x8,199,032 


Mackay, com. ....e++. 
eee SOE, nsacodeses 

Mexican Light, c. .... 
Do. 


. pref. 
Mont L H & P (n.p.) $2 
Mont. Teleg. (p. $40).. 8 
Nor. Mex. Pr., c ..:. 4 


will convincingly prove 
our ability to serve you. 
Write for a copy. 


MOODYS Suse 


 Hicaco PITTSBURGH BOSTON 
PHILADELPHIA LOS ANGELES 


reserve from surplus, 
serve is now $100,000. 
All departments of 
show growth. ge 
from $707,200 to $731,4! 
anteed trust account is | 
886 to $129,527. Thee 
and agency account sho 
est growth, with assets | 
$7,325,019, as against 
year ago, - 
At the annual meetin 
pa es ar that th 
» Temar 
a. nancesee  RUDES ' the best in the history 
July cressece $348088 Lone Sent, aaa oT see 
gust ...., and general m 
September .. expansion of business 
make it feasible to off 
soon. He said that th 
had spent considerable 


veloping new business | 


earn from 
Jan. 1 to 
Dec. 31 


x Decrease. 


o FESS. SH, 1S 


* 300 Ore. 32 
+s ANI AG: 


Bond Movements of the Week 


Week Ending February 28 
Range 1927 Range 1928 Latest Price 

Yield High Low High Low Ask Bid High Low 
6.11 98 88 99% 97% 98% 98% 
4.71 a... ae ac ee 
5.26 one 96 96 rT eee 

96% 105 105 105% 105 

69 98%, 94 98} 93% 

94 8 86998% 98% ... 98 

68% 81 76 77 75 

94% 102 99% 101% 100 

97 104%4 103% 104% 104 104 coe 
102.70 101.10 102.85 102.10 102.55 102.25 102.80 102.10 
106.75 102.95 106.70 105.35 106.85 106.05 .... ecee 
106.55 103.85 106.50 105.25 105.50 105.35 105.30 105.25 
105.55 102.80 105.85 104.80 105.00 104.85 105.70 104.80 
111.15 106.85 110.95 109.95 110.25 110.00 110.30 109.95 
104.10 101.85 104.95 103.55 104.05 108.75 108.65 103.60 
101.50 99.75 100,60 100.00 100.20 100.15 160.15 100.00 
103.40 96.50 102:90 102.15 102.40 102.15 102.70 102.15 
106.40 102.30 106.10 105.05 105.90 105.65 105.90 105.40 
103.00 96.60 103.05 102.40 102.80 102.55 102.85 102.40 
102.70 96.70 103.15 102.55 103.00 102.70 103.00 102.55 


eon, 
Smt: 
one 


Int. 
Bonds Rate Due 
Asbestos, gen. mge. 6 1956 
De. cocce eescce 1942 
Can. Pr. & 1958 
1953 
1929 
seco 1932 
Mexican L. & Pr... 5 1940 
Ab 1955 
1951 
1931 
1937 
1933 
1934 
1937 
1932 
1928 
1940 
1943 
1944 
1946 


January— 1928 
Gross earnings $3,307,175 $2,97; 
Oper, expenses 1,384,605 


Net earnings $1,922,570 
oe for the past 13 

January .... $2,975,801 $1,674,929 

February 1,614,578 

March ...... 

April eeereee 


26 

= 27 
4803 
45 
2824 
16131 
10 


> 
> 
a 


EE, wen sssecs 
Power Corp., (n.p.)... 
Do. pref. 
Quebec Power, c. .... 
Shawinigan (no par).. 
S. Can. Pr., c. (n.p.).. 
Do. pref. 
Transporta 
Can. Pacific Rly. ..... 
Can. Steam., c. (n.p.).. 
Do. pref. 
Do. voting 
Tractions— 
Barcelona (par $50) .. 
Brazilian, c. 
Do. Rights 
Do. (new) ... 
ye 


& 


eee 


acer 
Cease 


33 
308 
604 
200 


rts Oe po oe 


ene 
Ssessasssss 


Stock Market 


a ARKET INDICATOR 

ndustrial Stocks High Lo 

é . Week of Feb. 29 ........... 104.8 102.8 
Week of Feb. <2 ........... 102.7 
Month of Feb., 1927 .... 81.2 


ree eeee 


cvcccccccoes 4 


Can. Nor. Power, 6s, 1941 
Can. Paperboard, 7s, 1937 
Can. Steamships, 5s, 1948 
Can. Steamships, 6s, 1941 


3,292,022 
3,307,175 


200% 11485 
19% 11393 
51% 11242 

171 1 


Dom. Engineering 
Can. Oil, pref. 
Can. Malting 


le eevccccvecsee & 


APPA PP eS aaaanae 


by  eoccccccccccs 4 cece 


9 Bank Detroit Un. Rly. ..... Davies, Wm., 68, 1942 West. Can. Flour, c. xDesreas 
| Week of Feb. 29 000... #288 | Duluth-Superior "22.1. ae! ae Flood Barnes Active Bond Prices Dominion Aron, ‘sa, 1980 obs Bree a Feb. 29 ‘5 Z of the year; this expe 
ss ceesseees inneapolis S.S. ..... ee oe oe S00 oes . ummond Iinvest., , ° r. pid. a 1 i 
Month of Feb., 1937°..°" 717: iit tae O° tex) eee Yearsto Next int. Yield| Duke Price, 6s, 1966"... 198 East Koot. Pr. pid. wee She dees off out of earni 
10 Public Utilities Montreal Trams. ..... 16 200 “60 Price Rate Maturity Date % | East Kootenay Pr. 6s, 1966 .. 104% Stand. Chemical Feb. 29 Tenders and B fite peor ation would r 
Week of Feb. 29 ............ $112 $110 | Ottawa Traction .....4+1 70 50 Abitibi Pwr. & Paper Gen. 6’s, due "40 ......... 106 6 12 5.80 | Elec. Development 5s, 1933 ... 101 Belding Cort. pfd. Feb. 29 Its therefrom in yea 
Week of Feb. 22 ..........5.. 114 * 110 | Porto Rico Rlys., c. ... $3 ae eee] Abitibi Pwr. & Paper, 6% notes, due '81 .. 101% 6 5.35 | Famous Players, 644s, 1943 .. 10414 C.P.R., com. Mar. 1 Lorne Johnson e 
Month of Feb., 1927 ........ 91 85 Do. pref. ceccccccee 7 100% 10 Agric. Mtge. Bk. of Colombia Gtd. S.F. 7s, du q 19 7.06 | Fraser Cos., 6s, 1950 ........ 103% Do.,_pref. 2% Mar.31 Mar. 1 March 9—Township of La Sarre, gina br » Manag 
. WEEK’S GAINS AND LOSSES Twin City, €. ...++.+ 4 52 349 Argentine Govt. 6's, Series “B”, due ‘58 ... 6 30 5.99 | Gatineau Power, 5s, 1956 .... 100 Ham. U. Thea., pfd. $%4% Mar.31 Feb. 29 | $40,000, 514 per cent. serial bonds proved — remarked 
Gains Losses Do. Pref. wensesees 7 104% 21 Asbestos Corp., Ist Ref., S.F. 6’s, due "41 . 6 13 5.64 | Gatineau Power 6s, 1941 ..... 102% Can. Perm. Mtge. % Apr. 2 Mar. 15 | Gagnon, sec-treas. : conditions in th 
esececes 8 4 Winnipeg Elec., c. .... 2 114-6824 Asbestos Corp. Gen. Mtge. S.F. 6's, due ‘66 .. 6 28 6.02 | Howard Smith P. & P. 6s, 1941 10414 Jake Shore Mines 10+10% Mar.15 Mar.1| March 7.—Carleton County—$l23a stated that farm lands 
beseyers é 3 om a petetcsess € 110 241 ee hee ee ee ne et ~ T. . 4.65 ning — ota. ve, goes. 9514 Guezave a Pi Mar.15 Feb, 29/ per — 5, 10 and 15 ins. H. R. Wa Foater demand in the 
eoceesees ex , . -F. 7's, ess 6.95 rior P. - 6s, 1 1064 olcan 1 +5c, . ton, cler treas. nnow! i 
il 22 Can. Conn. Cot., pref... 4 72 2 Brompton Pulp & Paper, Ist & ref. SF 6's, due °46 6 5.66 | Laurentian Pr. 6s, 1936 a root Quebec Power 50c. A = ie me a Page 10) ar Glee "ea &ina than they have 
7 7 Can. Converters ..... 7 15 fae Brazil, United States, Ext. S.F. 61's, due "57 .... 615 6.68 | Laurentide Pr. 518, 1946 .... 10114 Dom. Stores Tse. Apr. 1. Mar.i5 > Saskatchean . wig number of years 
= 8 Can. Cotton, com. .... 8 oe oa Canada Cement, Ist Mtge. S.F. 544s, due '47 .... 514 5.22 | Manitoba Pr. 64s, 1951 ...... 103% St. Maur. Val. pfd. 1%% Apr. 2 Mar.15| Authorizations Granted by the Gevers The followin tabl h 
ee ae un alana oon”. : -" 55 on, eit & fon ker Oe an ee $” 6.10 | Mont. 1. H. & Pr. 6s, 1951 .... 102% Sen ieee 4% Mar.15 Mar. 1 Board from Feb. 11, to Feb. 25, 1998 am ress of the eeupeentiae 
eee ¥ oollens, com. . s 9 . - . Seerececcees 2 Q ub. serv » » 19 es le ki 2 i . 8 ); Rat 
eae. + -epedione Do. pref. ...... soos 0 Ro ee Canada Paper, Ist S.F. 6's, due 1945 .........006 6 bas Nor. Ont. L. & Pp. sg 1946... 100” Stanford’ 2. com. 250. = is > ton, Ne Sle a Wee's Wonaeiiin 0 4 T of years: 
sccceese 66 98 129 Cosmos Imp., c. (n.p.) . 21% 490 Can. S. S. Lines, 6’s Ist & gen., Series A, "41 ... 6 5.55 | Nor. West Utilities, 7s, 1988 .. 102 McKinnon Ind., pfd. 1%9% Apr. 1 Mar. 15 | $1,500; Alder Grove No. 1281 $700; Pra Rate of Earnin; 
Do. pref. ...+++.. +e 7 99° =. 205 Can. S. S. Lines Consol. 5's, due "43 .....sse+ee0s 5 5.30 | Nova Scotia Steel, 5s, 1959... 72 Port Alfred Pulp, pf. 1%% Mar.15 Mar. 1| Heights, No. 1041, $1650; New Ontariay Paid-up 
FB Dom. Tex., c. (n.p.)... $5 125% 463 Cc. P. Rly Coll. Trust 5's, due "34 ter eseseeseees 5 4.60 | Nova Scotia 6% Debs. ..... ese 40 Huron & Erie Mtge. 2% Apr. 2 ‘Mar. 15 | 260, $4,500; Standon, No. 4030, $ 00 5 1 Your Capital xProfits 
Foreign Exchange Do. pref. ..... 7 181 89 Cc. P. Rly. Secured 414% notes, due "44 sesseeve 4% 4.52 | Nova Scotia Tram. 5s, 1946 .. 9914 Can. Baker., Ist pfd. $1.75 Mar.15 Mar, §| Sington, No. 2725, 5.000 | See he oa cree $480,440 $24.004 
Monarch Knit, c. .... « i ao o — Income 7's, due 4B ws crcevevecees 7 Nova Scotia Tram. 7s, 1952 .. 104 Do., 2nd pfd. $1.75 Mar.15 Mar, 5 | $4,200; Menmawala, No. 3074, %% 1929 °*°* 501,302 62,196 
eee iscsi § ie i] ae Revubie Ext. SF. Ws fue 8 "oocococecs ‘ ear | Ont Pulp, & aver, Gx 1948 Steel'of Cam, 196) May 1 Ape: 1| Denehurst, ‘Now 1010, $1.00; Bolg jez? “ss~ Ol‘to2 34 
’ oe 3 oe eee eeeeeese 6.47 u r. 6s, ee ~» ptd. ’ Apr. 7 No. 2883, lo. 2890, eres 1,302 11,756 
ge ildie Tames: tos pach ‘ia Dom. Iron & Steel Consol S.'F. b's, due ‘30 18)" 2. g Ottawa Mont: Pr. éise’ oes. 2 105 Bel oe eas 118s ADE Te Mar 28 | Ambanadey aie wo, Rhine 
High low High Low | Do. pret. .........: 6 104 2 Donnacona Paper Co. Ist S.F. 5%'s, due ‘48 .... 51g 52 | Ottawa Trac. Gigs, 1955... Hunts, com,” Shee ADE 1 Marcae| Fox, No Sdn, $2007 Shennan 1M oo ee ee 
ing S16 Sse eae | pratasse Cot. (no par) 6 ree Ses Duke Price Power S.F. 6's, Series “A”, due "66 .. 6 55 | Ottawa River Pr. 61s, 1953 .. 104 Do., Ist pref. 1%% Apr. 1 Mar. 15| 4102, $1,000. | 1925 .... 579.298 41 985 
13-64 $-16 5-32 6-82 eet (ne ger). . 3 ia Fraser Companies D bentures 54's, due "42 .... 614 70 | Port Alfred P. & P. 514s, 1957 99 Do., 2nd pref. 1% % Apr. 1 Mar.15 A oe eam al ar 1926 ..., 528,798 time 
. » — EON, suestecce 49 French Line Ext. S.F. 64's, due °62 .....0..006 614 33 | Price Bros. 6s, 1948 .... Canada Cement, pfd. 154% Ma . Hopeful stadt J To... 599,14 2 
3-16 8-16 11-64 6-32 | Wabasso, Rts French National Mail S.S. Ext. S.F. 6's, due ’ P » Yo Mar. 31 Feb. 29 opefull, No, 4728, $3,000., 15-yrs, xLes 122 (50,264 
11-64 5-32 11-64 5.32 . oe ceees 4561 ail S.S. Ext. S.F. 6's, ue "52 oe 6 07 | Prov. Lt. Pr. 58, 1946 .... Nor. Mex. Power, com. 1% Apr. 2 Mar.15| Waterman & Waterbury i iS taxes, 
11-64 5-32 ~ 8-16 11-64/| . General Industrials— Gonsem Steel Wares Ist mtge. S.F. 6's due "52 .. 6 77 | Rio Tramways, 5s, 1935 .. Do., pref. 1%% Apr. 2 Mar.15| Wawota, R. T. Co., $1,200, 15-yra.. & a 
11-64 11-64 3-16 11.64 | Amer. Sales, c. (p. $20) 4 Soto Power, ist 5's, due °56 tater eeeeeeees 5 93 | Sa0_Paulo Tram. 5s, 1929 .... Can. Fairbanks, pfd. x3% Mar.15 Feb.29|H. M. Turner and Co. Regina. rhite | ec 
STERLING, FRA Do. pref.’ .....+.. 7 6.36 Getineas Power B.F. Debs. 6's, due “él ......-... 61 | St-- Lawrence Paper, 6s, 1946 .. 1 Dom. Glass, com. = 1%% Apr. 2 Mar. 15| St. Hubert, R. T. Co., $2,000, 10-yru| 
» FRANCS and LIRE bepensacee . Hydro-Elec, B’d & Sh. Corp. Coll. Trust 5’s, due '57 St. Maurice Valley, 5% ¥% ; _ ae ; 
; Asbestos Co., c. (n.p.). . ag : ; , 07 i ey, 54s, 1957 . Do., pfd. 1%% Apr. 2 15 | Moorehouse 
Sterlin Fr » & (N.p.) , ; 4 P Mar. 15 & Co., Regina. Oban, 
lose” coe ieee De. peel. coocee.s.s 7 998 international Paper Ref. SF 6's, Series A, due ‘65 65 | St- Maurice Pr. 6448, 1958 .... Dom. Textile, c. $1.25 Apr. 2 Mar. 15 | $4,000, 15-yrs. 534%, Cross & Co. BM nae ‘ 
‘S758 seen Brant. Cd., p. (p. $25) 8 12:50 oy — nye Mee. bate ak 2 tarseeees M4 18 shewtaignn W. & P. 4s, Do., pref. 1%% Apr.16 Mar.31| Wild Rose Valley, $1,600, 10-yra. 5 Seitanes 
‘87 7-16 ‘29 1-4 | Building Prod., com.. 8.15 Mtl. L.H-&P. Ist Ref. & Coll. Trust bs, Series A ”a 35 | Southern ‘Cams'Pe’'to, nieg’ oe Woods Mfg., pref. 144% Apr. 2 Mar. 22| Regina P. B. Sinking yee. oe RAILROAD SECUR 
oO. pret, —— wen 7 ’ = ° € — . » de +. ee . ey 6 €é 
Gee BE céssvss Spanish River P. & P. 88,1941 105% xOn arrears. Regina. $600, 10-yrs. 6% %, 





eebepersse 6.82 

Burt, F. N., c. (p. $25) $3 4 

Canada Cement, c. ... 

6 Se ES ed ccsee sep 
an. Bronze, c. (n.p.) . 
Do. pref. ) 


20E St. James St. 
MONTREAL 
Telephone Lancaster 


__—_———— 
Nea ae ee RE TATRA RIE 


‘82 West Kootenay Pr. 6s, 1943 -- 104 


ctcidniechdeaaapde te os 

NEW YORK CURB 
Close Close 
Feb. 15 Feb. 21 


Mtl. Tram. 1st Coll. Trust 5s, Series A, due ‘41 ., 
Mtl. Tram. Gen. & Ref. SF 5’s, Series A, due "55 .. 
New South Wales Ext. S.F. 5’s, due "58 ......... 
Nor. Ont. Lt. & Pwr. ist. S.F. 6’s, due 46 ...... 
Nova Scotia Coal & Steel 1st S.F. 5’s, due 59 .. 


7.42 
6.33 


7% 


Seonmm-) 
om acu 


Close 
Feb. 29 


ee eeeeeee 


Feb. 22 Feb. 29 | Conduits, c. (no par).. 


AAAMQIAIATIKaa Aanc 


5.31 6.30| Do. pref. .......... - 6.86 Northwestern Utilities, 1st S.F. 7's, due "88 + yes 41} Bunk i] = 
23.72 28.93 | C. Smelt. (par $25) ..10440 4.75 Price Bene ale & Paver Ist SF. 61's, due ’67 Ys 49| Can. Marcont gig i Sgig 1412 . ¥. H. Blakel 
13.92% 18.96 | Crow's Nest Coal 10.34 Price Bros. Ist S.F. 6's, Series A, due "43 ...... 5 6 35-16 35-8 matt C 
ee 7 eee lin ete a7"? e 5.58 St. Maurice Power Ist S.F. 614’s, due '53 ........ \ 58 | Dom. Stores 115 115 117 1-2 "a - H. LAKELY 
Ditbniince "| _ Do. pref. .. 5.83 St. Law. Paper Ist S.F, 6°, Series A, due ‘46... eo al fat Gee” et te. INV ESTMENT BA | Corporati | 
CALGARY OI Dom. Rubber, pref... 7 St. Law. Paper S.F. 64's, due '36 ..........+... 614 eae os 515 * Origin ae vene ? 
& L STOCKS yong Southern Can. Pwr. Ist 5's, Series A, due "65 .... ’ te] imp. Oil Can. 581-2 691-2 595-8 ated Us 
Pe any stocks oe iniolas, ME necsrrsese | SE Shawinigan Water & Pr. Co., lst SF dis, due ‘67 4% nee Corea et 8S - 2s BONDS AND SHARES orthern Ontario 
- ad, ed by E. jerce & Co., n ecurities . Trust S. F. 514’s, Series A * “R” ‘3 e “8 sted 
Toronto: Alta. Pac 43: Dalhousic 275: Do ese d ’ ® ° Do. B 8 | as 7 8 T 
: Pac. : | 275: Pane. ccc 5 3. g : Mme "GZ ..ssee- Cocccccccceses orsccceseveseces res 17-8 peci I sts Stocks’ oronto 
United, 65; Royalite, 49; Mill City, 27. Gliman, com. ..°.°°°° ¢ 7.69 Wayagamac Pulp & Paper Ist S.F. 6's, due 51 .. aa 19 18 7 78 " ca monte — Teleptione Adelaide 
- - 2 ‘ 


6.45 


AANA PAPAANAD AARRR AAMAAMRMARMAN 


_ 
et OS et pt tt et pt tt et el 


Stites L219 Bay Street, (fe) Toronto haanaee 


Winnipeg, Electric Ref. 6’s, due “54 


a 


seeteeeeceee Premier Gold 2 9-16 


ee 


Barcelona Traction 


exp. 0,733 2,172,829 
earnings 


xl 
earnings bess. bee Bloc io 549,732 
2,21 37,904 


Mataro, 


eee ewereee $ 21,006 


TRINGS ..ccsceccee 
- charges eereecee 


~ 


6.443,129 6,981,301 Sila 
figures include the carnings of the 


uilail 


bpiua?, Z : 
og Big Sk OF hale 


ez 


lel 


Reserves Still Equal to 


- Large Proportion of 
Fixed Assets 


From Our Own Correspondent 


P : MONTREAL.—The annual report 


Ottawa Light, Heat and Power 
ey covering the 1927 year 


cos witness to the steadily improv- 


tion of the company. ; 
following comparison of in- 

come account figures reveals clearly 
i betterment in earnings 

De Solin during the last three 
years and shows last year’s enlarged 
wance for depreciation. Under 
on costs the company includes 


for maintenance: 
| charges 20% er 1928. 1986 


1,920,948 $1,854,383 $1,787,182 
or TB0319 1,112,102 1,092,550 
130,866 111,564 112,085 
138,465 142,375 136,526 
28,045 30,013 33,237 
130,000 105,284 104,950 


63.248 $353,045 $307,834 
97-500 97,500 97,500 
210,000 210,000 210,000 


Surplus $55,748 $45,545 $334 
SRT. bal. «187,675 142,180 141,796 


P&L. ace. $243423 $187,675 $142,130 


n 
re or 1926 1925 
Cur. $994,250 $775,796 $732,737 
Cur. 520,271 489,592 267,356 


work. cap. $473,979 $286,204 $465,381 
The. belawes sheet reveals the in- 
erease in the working capital noted 
in the foregoing figures and also 
several changes due to the refinanc- 
ang undertaken during the year. 
Bonds now outstanding total $4,000,- 
00 as against $2,157,000 a year ago. 
Reserves Are Large 
In the liabilities the reserves of 
ene kind or another, plus surplus 
account total $3,179,945 as against a 
total investment in property, plant 
and equipment carried amongst the 
assets this year at $11,248,007. The 
last figure represents a considerable 
increase over 1926 when plant was 
carried on the books at $9,656,498. 
Cash on hand at the close of the year 
amounted to $267,384 as against $14,- 
187 a ago. 
In a cgieerion to the shareholders, 
T. Ahearn, the president, said in part 
that: 


Interes: 
Income Tat 
Depreciation 


Net profits 
Preferred div. 
Common 


assets 
liabs. 


“There has been an increase in 
roperty, plant and equipment of 

$1.591,508.52, which is accounted for 
as follows: 

Work at hydraulic plants in raising 
the bay level at our power houses, with 
the view of adding to the efficiency of 
the power houses through the greater 


“Various extensions to the company’s 
services. 

“Construction of a new substation. 

“Construction of a new head office 
building.” 

Expansion of Business 

The development of the company’s 
business is outlined as follows: 

“The Ottawa Electric Company has 
had encouraging gains in both resi- 
dential and commercial branches. The 
Ottawa Gas Company, which had been 
temporarily affected jn its domestic 
supply by ‘the large demand for elec- 
tric stoves, has started on the up- 
grade, the result of the installation of 
the dual service stove, a reaction in 
favor of gas cooking, and by the in- 
stallation of a number of gas-fired 
boilers for house heating. The demand 
for house heating by gas is gradua!ly 
coming into favor. 

“In the matter of depreciation, your 
directors have continued along lines 
that are recognized as sound and rea- 


Heads Weston Firm 


W. G. WESTON, 
president and general manager of the 
George Weston Company, Limited, which 
was organized this year to take over the 
business of Weston, Limited. Mr. 
Weston is the son of the founder of the 
original firm. 


CLAIM STRATFORD 
BROOKS PATTERNS 
USED AT BUFFALO 


White, Oswald, Norton 
All Resign in Pro- 
testing This 
* No person acquainted with the af- 
fairs of Brooks Steam Motors has 
been found to comment on the resig- 
nation of D. McCall White, H. A. 
Oswald and George O. Norton, direc- 
tors who have been operating the 
Stratford experimental factory un- 
der the direction of G. T. Clarkson, 
Mr. Clarkson was appointed by the 
court to take charge of the affairs 
of the company as a means of dis- 

sing of litigation between O. J. 

rooks, Brooks Securities and share- 
holders representing, who were dis- 
satisfied with the regime of O. J. 
Brooks. 

Messrs. White, Oswald and Nor- 
ton resigned, they are quoted as say- 
ing, because, they allege, parts for 
the steam bus, patterns for which 
were developed and designed at 
Stratford, were being shipped from 
two United States factories to 
Brooks Steam Motors, Incorporated, 
at Buffalo. These parts were of a 
nature which were not made in Can- 
ada. It is declared that orders for 
the parts were received by the mak- 
ers in the United States from the 
Buffalo plant, and the orders were 
filled by the makers in ignorance 
that there was no connection between 
the two companies. 

Wegenast in England 


os as shown in the subjoined 
| 


satisfied shareholders, is in England 
in connection with the litigation con- 
cerning the ownership of stock of 
Toronto Finance Co. O. J. Brooks, 
the other party to the suit, also pro- 
moted Toronto Finance Co. 


COSMOS REPORT 


CONFIRMS RUMOR | 


OF PROFIT DROP 


But Company Begins 1928 
With Substantial Orders 
on Hand 


After beginning the year in high 
romise, Cosmos Imperial Mills suf- 
ered from unfavorable trade condi- 

tions in the last half of 1927, with 
the result that earnings per common 
share for the full year are less at 
$1.22 per share, than earnings of 
$1.42 in the previous six months, 
which was the first six months of 
public investment interest. 

_The report to the shareholders 
signed by S. Harold Greene, presi- 
dent, states that an overproduction 
of cotton, extreme fluctuations in 
prices and other conditions affected 
the company, but that the new year 
is beginning with a substantial vol- 
ume of forward business. Current 
prices, it is stated, are depressed, but 
it is anticipated that there will be 
improvement when steps which are 
being taken to bring about organized 
curtailment in production in America, 
become effective. 


Adds to Plant 


In the course of the year, the com- 
pany has added to plant and equip- 
ment to the extent of $83,321 out of 
comming. 

While the report was a disappoint- 
ment to many shareholders, which 
immediately was reflected in the 
market value of the common, but 
readers of The Financial Post were 
not unaware of conditions, for it was 
reported in these columns on Sep- 
tember 23, 1927, that earnings for 
the last half of the year were not 
nearly so satisfactory as in the first 
half of the year. 

Apparently, rather wide variations 
in earnings of this company are to 
be expected, in view of the wide fluc- 
tuations in the market value of cot- 
ton, the principal raw material, and 


| because of other conditions. It will 


be noted that the old company earned 
$291,428 in 1925, $289,171 in 1923, 
but only $132,226 in 1924. The 1927 


table, was $165,405 before preferred 
dividends, compared with $112,606 in 


the previous six months. 
#1926 = -1927 
Profit ... +. $113,968 $167,790 


Other I coerce 4,908 


cosces $118,876 $180,584 
6,270 15,179 


-_ 


Total .......seees 
Less Taxes .scccecesesss 


165,405 
104,496 


112,606 
39.375 


$ 73,231 $ 60,909 


Net Profit ...ccccecseces 
Div. Pid. ceccoces eeeteee 


Surplus per Year 


—_ —_ _ -—-- - —- 


| *For last six months. 
De 
' 


The Stratford officials, in resign-| , 


ing, say that the steam bus was the | 
only asset of Brooks Steam Motors, | 
and that the principal hope of the | 
shareholders was an advantageous | 
sale of the United States rights to | 
the patterns. It is pointed out that 
development of a similar bus at Buf- 
falo will mean that the United States 
rights to the bus developed at Strat- 


ford, will have little, if any, possible | 


value. 


12,794 | 


% 
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THE FINANCIAL POST 


Negotiate to Purchase 
Can. Department Store 


Income Bondholders Have Prior Claim on Part of 
Property; Rank With Trade Creditors for 
Other Assets 


_—_—— --— 


Negotiations are in progress be- 
tween G. T. Clarkson and unidenti- 
fied interests whereby Canadian De- 
partment Stores, managed by Mr. 
Clarkson as receiver for several 
months, may be sold. The Financial 
Post has learned, contrary to report, 
that as yet no definite offer has been 
received, but that one is expected. 

Identity of the possible purchasers 
has not been disclosed. They are not 
the Robert Simpson Co. or affiliated 
interests, but may be Eaton’s. 

On the basis of the expected offer, 


COMPETITION CUTS 
GILMAN FANFOLD 
PROFITS IN YEAR 


Dividend is Maintained; 
S. J. Moore Mentions 
New, Improved Lines 


Annual report of Gilman-Fanfold 
Corp. shows profits of $6.22 per com- 
mon share in 1927 after preferred 
dividends, taxes, depreciation and 
amortization of patents. This com- 
pares with $11.71 per share for the 
previous year. The company paid 6 
per cent. on its common stock, as in 
the previous year. 

S. J. Moore, the president of the 
company, informs the shareholders 
that intense competition and lower 
selling prices are responsible for the 
lower, and that the year’s results also 
were affected by the expense incur- 
red in developing improved and ad- 
ditional lines of products. He points 
out, however, that the balance sheet 
shows a satisfactory financial con- 
dition, the cash on hand being in 
excess of all liabilities to the public, 
including reserve for taxes. Current 
assets are more than four times cur- 
rent liabilities. 

Assets Are Higher 


The balance sheets shows fixed 
assets somewhat higher than a year 
ago, buildings, plant, machinery and 
equipment now standing at $1,265,- 
941 compared with $1,211,019 a year 
ago and patents at $498,893 com- 


| pared with $492,064 a year ago. Cur- 
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MURRAY & COMPANY 
Specialising in 
Gavernment, Municip2/ and 
Corporation Bonds 


METROPOLITAN BLDG. 
ELCIN 6429-8420 TORONTO 


STEWART, McNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


Direct Private Wires to 
Montreal, New York and Chicago 


ELGIN 0421-2-3-4-5-6-7 


TORONTO STOCK EXCHANGE BUILDING, TORONTO 


trade creditovs of Canadian Depart- 
ment Stores would receive between 
40 and 45 per cent. of their claims. 
First - mortgage bond holders are 
amply protected. Income bondhold- 
ers would receive approximately 50 
per cent. 

It is believed that, in the liquida- 
tion of the property, income bond 
holders would rank equally with 
trade creditors in the general claims 
and rank ahead of trade creditors 
in so far as the bonds are a first 
mortgage on two of the properties in 
the original merger. 


rent assets are up from $407,726 to 
$429,257. On the other hand, cur- 
rent liabilities decreased slightly, 
from $103,692 to $99,288. 
Following is the comparative 
profit and loss statement: 
Income and Surplus Account 
Years Ending December 31 
1927 1926 x1925 
$225,706 $312,549 $200,267 


Net earnings 


67,732 
4,443 
17,500 


89,090 109,020 
6,823 5,833 
15,000 28,000 


$110,918 $142,853 $ 79,675 


Less — 
Depreciation 
Patent exp. 
Taxes 


Net profits 
Less appropriations— 
Pref, dividends 62.500 62,500 
Com. dividends 60,000 60,000 
$112,500 $112,500 $ 75,000 
2,293 57,196 45,592 
102,787 45,591 


35,000 
40,000 


Surplus for year 
Add prev. surplus 


Bal. car. forward $105,080 $102,787 $ 45,592 


xNine months, 


A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 
and 
CORPORATION SECURITIES 
330 Bay St., Toronto 


W. E. PATON & CO. 
LIMITED 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


145 St. James St., Sun Life Bldc.. 
MONTREAL SHERBROOKE 
Tel. Harbour 2514 Telephone 26 


NEW _ISSUR 


| Porto Rico Railways 


Has Successful Year 
From Our Own Correspondent 

MONTREAL.—The year 1927 proved 
eminently successful for the Porto 
Rico Railways, the recently acquired 
subsidiary of the International Power 
Company. The number of light and 
power customers served increased from 


32,250 to 35,000 during the year. This 


subsidiary now serves only 6,000 fewer 
customers than the total number of 
gas and electric customers of the Ot- 
tawa, Light, Heat and Power Company. 
The increasing use of electric light 
and power, particularly for cooking and 
other domestic uses, has been marked 
during the past twelve months in the 
territories served. 

Since the company was acquired by 
the International Power Company, a 
franchise has been granted to the 
Porto Rico Railways to develop addi- 
tional water power sites from which 
about 2,200 horsepower is available. 
Construction work will begin shortly, 
and it is expected that the new plant 
will be producing early in 1929. 


FOREIGN SECURITIES 
We are active in all foreign issues. 
Ask for quotations. 

Wave your name placed on our mailing lists 
EUROPEAN DEBENTURE CORPORATION LTD. 


12* «+ ‘ames Street. Montres! 


| Montreal Loan Shows 


16 


remaining $36,800 is in current assets. 
Total liabilities amount to only some 


Steady Progress | $3,000 


From Our Own Correspondent 

MONTREAL.—The seventieth annual 
report.of the Montreal Loan and Mort- 
gage Company for the 1927 fiscal year 
shows a steady and satisfactory in- 
crease in earnings and a good balance 
sheet position. Total assets amount 
to $1,842,523, of which $1,805,646 is in- 
vested in mortgage and real estate; the 


The profit and loss accounts over the 
past three years are as follows: 
1925 


1927 1926 
Profits aeeesee 3 87,486 $ 86,490 4 85,967 
Prev. bal 47,567 89,076 31,118 


Total bal. ...0+ $135,053 $125,566 $117,076 
Dividends 4... 78,000 78,000 78,000 


P. & L. bal. «». $ 57,053 $ 47,566 $ 39,076 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at: 
0 


PARIS, BRANTFORD, LONDON, WATERFORD and ALMONTE, 
INTARIO; COATICOOK and ST. HYACINTHE, QUEBEC. 


General Offices: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Toronto and Montreal 


F, 


SALES OFFICES TO RETAIL TRADE 
Montreal Toronto Halifax 
AGENTS 
John Wilson, Saint John, N. B. 
Bryce & Co., Ltd., Winnipeg and Vancouver. 


EXPORT REPRESENTATIVES 
8S. Elliott & Co., St. John’s, N&d. 
H.W. Airey, Lid., Auckland, N. Z. 
L. €. Carrick, J South Africa, 
Hugh Scott-Youn 


A GLANCE and 
YOUR STORY 


iS TOLD 


$850,000 


The Great West Saddlery Company 


Limited 
(Incorporated under the laws of the Dominion of Canada) 


20-Year First Mortgage Sinking Fund 6% Gold Bonds 


Dated: March 1, 1928 


Due: March 1, 1948 


sonable.” 


STERLING TRUST 
HAS BEST YEAR 
IN ITS HISTORY 


All Departments of Busi- 
ness Grow; Hint of 
Stock Offering 


Sterling Trusts Corp., in 1927, in- 
its earnings from $47,966 to 
$50,264, after taxes, on paid-up capi- 
tal of $599,122, and increased its divi- 
dend from 6 to 6% per cent. Gross 
assets show a very material increase, 
from $7,196,141 at the end of 1926 to 
$8,185,963 at the end of the last year. 
A further $10,000 was transferred to 
Teserve from surplus, so that the ’re- 
serve is now $100,000. 
All departments of the business 
growth. Capital assets are up 
from $707,200 to $731,416. The guar- 
anteed trust account is up from $56,- 
‘886 to $129,527. The estates, trusts 
and agency account shows the great- 
ést growth, with assets now totalling 
$7,325,019, as against $6,432,053 a 


Wit the 
+ Atthe annual meeting of the com- 
pany, W. H. Wardrope, K.C., presi- 
t, remarked that the report was | 
the in the history of the com- 
y. Charles Bauckham, vice-presi- 
t and general manager, said that 
expansion of business probably would 
make it feasible to offer new stock 
1,757,700 » 301,508. ey sone said tna t se eee 
8 considerable money on de- 
1,922,510 ATMA veloping new business in the course 
Se: of the year; this expense had been 
oe off out of earnings, although 
fits corporation would reap the bene- 
he m in years to come. 
orne Johnson, manager of the Re- 
gina remarked on the im- 
— conditions in the West, and 
ted that farm lands are now in 
ferme demand in the vicinity of 
than they have been for a 
umber of years. 
The following table shows the pro- 
the corporation over a num- 
of years: 
Rate of Earnings 
Paid-up Earned 
Capital xProfits Ds. Dividend 


F. W. Wegenast, counsel for the dis- | 


Principal and semi-annual interest, March 1 and September 1, payable at the option of the holder at any office of 
The Canadian Bank of Commerce in Canada. Coupon bonds in denominations of $500 and $1,000 register- 
able as to principal only. Bonds are callable at the option of the Company in whole or in part upon 
sixty days’ prior notice at 105 and accrued interest. 


AN ANNUAL SINKING FUND WILL BE PROVIDED, COMMENCING MARCH Ist, 1929, ESTIMATED AS 
SUFFICIENT TO RETIRE ALL OUTSTANDING BONDS AT MATURITY, 


Trustee: The Toronto General Trusts Corporation. 


Legal Investment for Life Insurance Companies under the Insurance Act, 1917, Canada 
CAPITALIZATION 


(Upon completion of the present financing) 
Authorized 
6% First Mortgage Sinking Fund Twenty Year Gold Bonds $1,000,000 
0/49 Cumulative Convertible Redeemable First Preference 
Stock (par value $100 per share) ....c.c.ccccssssessscseseeessees 1,000,000 
614% Cumulative Convertible Redeemable Second Preference 
Stock (par value $100 per share)....ccccssssssssrrssesses - 200,000 
Common Stock (mo par Value) ..ccccceressceereseee 40,000 Shares 


The following information has been summarised from a letter written to us by Mr. E. F. Hutchings, President, to be elected, end 
from other sources: 


CORPORATE HISTORY AND BUSINESS: The Great West 
Saddlery Company, Limited (new Company), is to be incorpor- 
ated under the Companies Act, Canada, and is to acquire as a 
going concern all the business, assets and undertaking and 
assume all the liabilities of the old Company of the same name. 
The Great West Saddlery Company, Limited (old Company), 
was eStablished in 1899 in Winnipeg, and since then has carried 
on successfully the business of manufacturing and selling all 
classes of leather harness, saddlery and allied products. In addi- 
tion, the Company deals in a wide variety of leather goods and 
general farm merchandise but not including agricultural imple- 
ments. Substantial profits have accrued to the Company from 
these activities, 


During the past twenty-nine years the Company has grown 
to extensive proportions and is to-day the largest of its kind in 
Canada and among the largest of its kind in the world. Modern 
manufacturing plants are located in the cities of Winnipeg and 
Calgary. Warehouses are located in Edmonton, Macleod, 
Regina and Saskatoon as well as in the cities of Winnipeg and 
Calgary. 

ASSETS—Assets of the Company as of June 30, 1927, after 
giving effect to the present financing, were as follows: 
Fixed Assets—Certificate of Sterling Appraisal 

Company—less additions of $10,036.57 made 

subsequent to July 1, 1927, and including good- 

$1,003 ,982.68 
Net Current Assets— Report of George A. Touche 
ONE Di cciniacestcaissiniiensciendiiiniaiatbiabiaeniiaiieeicias 1,473,201.00 


nl 


clint 


$85,156 


ist Jan. 5 
Dec. 153,008,709 114,727,184 38,281,525 
mber sold i 
ist Jan. 

Dec. 146,997,887 144,289,185 


Six Years Ago— 


The eyes of combustion engineers al] over 
the North American continent were focus- 
sed on the little Lakeside Station of the great 
Milwaukee Electric Railway Company. 
At first, these engineers were skeptical at 
what they saw—later, a little incredulous— 
and, finally, excited. The Lopulco Pulver- 
ized Fuel System, on its initial public per- 
formance, was proving a practical success. 
This meant a revolutionary change in the 
fuel burning and steam generating systems 
in industrial plants everywhere—and these 
engineers knew it. That was six years ago! 


To-Day— 


Lopulco Pulverized Fuel Systems are in- 
stalled in eight of the largest pulp and paper 
mills in Canada. ‘The new system is, beyond 
doubt, the outstanding advance of recent 
years in the combustion field. Inthe United 
States, in Europe and Asia, in South Amer-: 
ica and Africa, the new system is being 
installed in industrial plants as rapidly as 
possible. The saving in steam production 


costs is enormous! 
Engineering 


To be Issued 
POLO 


900,000 


200,000 


St. Lawrence 
76,000 Shares 


Paper Mills 


Canadian Inter- 
national Pulp 
and Paper Co. 


Laurentide 
Pulp Co. 


Lake Superior 
Paper Co. 


Fort William 
Paper Co. 


ese eeewessceam 


194,716 
Cam from 


to 
bad 1,145,487 The annual average for the foregoing three-year period is in 


excess of $183,000, which is equivalent to 3.58 times interest re- 
quirements of $51,000 on the present bond issue, Earnings 
available for the year ended June 30, 1927, were equivalent to 
4.16 times bond interest requirements. 

The annual average of cash dividends paid by the predecessor 

Company during the years 1914 to 1927, both inclusive, was 
practically equivalent to two and one-half times the interest 
requirements on the present issue of bonds. 
SALES: Sales of the Company’s products and other merchan- 
dise show steady growth. During the past three years and the 
= - months’ period of the 1928 fiscal year sales have been 
as follows: 


a 1928 1927 Increase: 
earnings $3,307,175 $2,975,801 $38. 
expenses 1,384,605 1,300,872 * 5 
arnings $1,922,570 $1,674,929 $247,641 
figures for the past 18 months follow: 
«se» $2,975,801 $1,674,929 x$117,359 

ee» 2,876,578 1,614,578 264,216 

55 1,765,482 

1,748,614 
1,901,400 
1,910,223 
ss 


ie 196 = 
11910390 127,496 
1,902,081 


28,242 
= 
Fiscal year ended: Amount 
JUNE 30, 1925. sessrsseorererrsecaserssreacsmese $2,507,600.00 
June 30, 1926... 3,099,546.00 
JuNe 30, 1927....ccrcccocesee prorcenseseseceesseems 3,190,016.00 
Dec. 31, 1927 (6 months) ncccsssssme 1,612,355.00 


Net Sales for the six months’ period ended December 31, 
1927, showed an increase of 23% over the corresponding period 
of the previous fiscal year. 


SECURITY: The bonds will be secured by a first 
covering the land, buildings, machinery, plant and equipmen 
now owned or hereafter acquired, to be set out in the Deed of 
Trust to be dated March 1, 1928, in favor of The Toronto 
General Trusts Corporation, as Trustee for the bondholders. In 
addition the bonds are to be secured by a floating charge on all 
other assets of the Company. 


The Company’s properties are fully insured against fire to an 
amount of approximately $1,402,700. 


MANAGEMENT: The Company and its predecessor have 
long been established in the harness, saddlery and leather busi- 
ness, the original Company having been established in 1899. 
Mr. E. F. Hutchings, President of the old Company, is to con- 
tinue in that capacity with -the new Company. Mr. E, R. 
Dowdall, who will be General Manager, and Mr. T. J. Lytle, 
who will be Secretary-Treasurer of the new Company, have 
occupied responsible positions in the old Company for a number: 
of years. The officers and senior employees are all men of 
experience aid proven ability. 


St. Annes Paper 
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Lake St. John 
Power and 
Paper Co. 


Nashwaak Pulp 
and Paper Co. 
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Total Net Agnih8:.cccvcscesstnasresincsmmnenitacinnimpnen Gare s Os OO 


Total net assets exceeded $2,900 for every $1,000 bond of 

this issue. 
EARNINGS: An analysis of earnings made by George A. 
Touche & Co., discloses earnings available for the payment of 
bond interest and income tax, after giving effect to the present 
financing and after making allowance for depreciation on the 
appraised value of the properties and full and proper main- 
tenance charges, as follows: 

Fiscal year ended: Amount 

June 30, 1925, exceeding.oorceersssersseness $147,650.00 

June 30, 1926, exceeding. ..cccsssrserre 189,230.00 

June 30, 1927, exceeding...crcscsssssee 212,220.00 


$2 eee een ete Se A eee 


ts, No. 1041, $1650; New Y 
500; Standon, No. 4030, $1,000 Wis so : 
, No. 2725, $2,000 ; Sunshine, No. & ii9 440 24.004 +B. * 
; Menmawala, No. 3074 nate toe °""* 501,302 
urst, No. 1070, $1,100; Br ‘* 501,302 
583, $2,500; Prouse, No. ee 01,302 
dor, No. 4740, $9,000; 609,716 
50, $4,500; Padgate No. 8820, 568,019 


7 575,010 
P 2211, $2,200; Shannon es 579,298 
wer 


Debentures reported sold we 528,798 
full, No, 4728, $3,000., 15-yrs. 5% 599,122 

n Waterbury Co., Bete 
15-yrs. 5% 


62,196 
34,410 
11,756 
31,452 
32,096 
35,343 
41,985 
47,966 
50,264 


— 
fe 
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These bonds ave offered when, as and if issued and received by us, and subject to the approval of all proceedings by Messts, 
Kilmer, Irving & Davis for the Underwriters, and by Messrs. Long & Daly, for the Company. 


Price: 99 and accrued interest, yielding approximately 6.10% 


Bell, Gouinlock & Co. Fry, Mills, Spence & Co. 
Cochran, Hay & Co., Limited 


The statements contained in this advertisement ere not guaranteed, but are based upon information which we believe to be reliable and on which we ected 
in purchasing these securities. 
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C. T. FILLAN & CO. 
RAILROAD SECURITIES 


205 St. James St. 
MONTREAL 


Telephone Lancaster 6986 


P. B. Sinking Fund. 
., $600, 10-yrs. 56%%, 


Combustion 
mited 


Corporation 
Power Plant Lquipment 


MONTREAL, TORONTO, WINNIPEG, VANCOUVER. 


F. i. Blakely C. E, Bowden | 
F. H. BLAKELY & CO. 


CorporatQn Bond Issues 
Originated Under-written | 


orthern Ontario Bldg., | 
Toronto i 
Telephone Adelaide 0669 ‘ 
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“It has been in this house fifty years. You can’t find another piece like 
it. This, ladies and gentlemen, is genuine! What am! offered for it ? 
These old treasures are going for a song. Give me a bid.”’ 


—As the auctioneer rattles on, the neighbors think of the old days of 
entertainment and open hospitality in that house. They wonder how long 
the proud and lonely mistress has been fighting off the inevitable. 






















HILE presenting our Annual Statement showing, :Assets. .of 
$2,388,647,636 — 2 Billion, >388 Million ‘Dollars— representing 
savings and investments of 25 million people in the United States 
and Canada, the Metropolitan Life Insurance Company:desires to make 
clear what a life insurance company can do; what it should do and 
what, so far, it has been unable to do toward meeting what have been 


called the five great hazards of life : 


i 
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Only one problem is still unsolved— 





















always sudden and often causing 
lessened earning power. 


Statutory Reserve. — $2,086,410,639.00 
Dividends to Policy- 
holders payable 1928 
All other liabilities ~~ 


the five great hazards so that none 
of its members will ever face the 


Death 7 eaeepeeeeentnpienmsnnnati : 
‘ which may come early, before one’s | Fiscal Repor t to Policy holders i i aa . mre es and that 
dependents have been provided for. : for Year Ending December 31, 1927 t eas ates sane efosed’ The Jen 
: | Aeesis . . o 3 > « » $2,00800700028 ; must come when every family can 
Accident ‘ Liabilities: In Canada: and will plan to meet every one of 

| 


Sickness 
which may cause want as well as 


suffering.‘ 
Dependent Old Age 


- which must seek charity if self-sup- 
port is no longer possible. 


Unemployment 


which may bring distress to others 
in addition to the one unemployed. 


Annuities for old age, protection 
in case of death, accident or sickness 
—almost every financial require- 
ment can now be met by insurance. 


Unassigned Funds . 


Increase in Assets during 

1927 - «- «= = $280,643,251.02 
$651,068,588.43 
$55,472,082.55 


Incomein1927 .- . .. 
Gain in income, 1927 ~- 
Paid-for Life Insurance 
Issued Increased and Re- 
vivedin 1927 . . .  . $2,834,975,738.00 
Total Bonuses and Divi- 

dends to Policyholders 

from 1892 to and includ- 

ing 1928. . .~. ~ ~ ~ $371,918,295.48 


Life Insurance Outstanding 


Ordinary Insurance. —. — $7,157,922,228.00 
Industrial Insurance (pre- 

miums payable weekly or 

monthly) .~ . . . ~ $5,877,465,375.00 
Group Insurance —- —- ~- $1,768,398,187.00 
Total Insurance Outstand- 

ing - - ~ .~ . . .$14,803,785,790.00 
Number of Policies in Force 40,166,107 

(Inclading 1,154,888 Group Certificates) 


ARI FS NR RRR 
Amount expended during the years 1909-1927 inclusive for 
Welfare work in all Departments and Divisions $74,314,293 


Business issued in 1927 ~ « $194,948,664 
Ordinary. . - ~ - « «= $91,544,576 
Industrial . . .~ . « « $76,417,689 
ee 
Increase over 1926 0f . .  . $26,086,641 


Business in force at end of 1927. $769,114,229 
Ordinary. . . . . «= «~ $394,962,388 
Industrial .~« . . . $326,336,071 


ia sak) tar te! ws A a - $47,815,770 
Increase over 19260f .~ .~ « $64,202,874 
Investments in Canada _ - — $153,194,442 


Dominion Government Bonds $48,778,331 
Provincial & Municipal Bonds $50,826,712 
All other Investments. . . $53,589,397 
Increase over 1926 0f . . . $15,424,306 


Policies in forcein Canada... . 2,467,977 
Increase over 19260f _  . . 118,073 
Payments to Canadian Policy- 
holdersin 1927 _. . .~ .~ . $11,560,367 
Increase over 1926 0f . . . $1,481,360 


The Metropolitan leads in Canada 
as it does in the world. 


need of charity. 


% 6 OR 
The United States and Canada 
pay higher wages than other coun- 
tries. Nearly all their workers earn 
enough to provide for both present 
and future needs. If they will but 
plan ahead they may have in their 
years of retirement, not merely bare 
existence, but real comfort. 


s » 
Ss U«<C“ ETOCS 


Thousands of those interested in life insurance 
have asked how the family income should be 
expended. Send for our Home Budget Booklet 
which tells how much should be spent for neces- 
sities—food, housing, clothing, fuel—and how 
much should be laid aside for protection. It 
will be mailed free. 



























HALEY FISKE, HENRY E. NORTH, FREDERICK H.ECKER, =f 
‘President. Third Vice-President and Chief Agent for Canada: Vice-President, | a | 
The Metropolitan Life Insurance Company is a mutual organization. It has 4 






no stock and no stockholders. Its wealth is owned solely by its policyholders. . 


METROPOLITAN LIFE INSURANCE COMPANY 
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Biggest in the World, More Assets, ; EE FFF |e 
More Policyholders, More Insurance in force, | Bee pre cle bed ta SL: f 
More New Insurance each year. aon OT 7 TARORA 2) 
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**Not best because the biggest, 
but biggest because the best’’ 
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“ALBERTA SEEKS ONTARIO 
LOWER RATE | 


ON RAIL HAUL 
I$ EXPECTED 


Ottawa Despatches Fore- 
~ east Early Action 
on Matter 


GIVES MINES CHANCE 


ow Freight Rate on Alberta 
Coal Would Enable Them 
Really to Test Out 
Ontario Market 


A maximum freight rate 
for the movement of Alberta 
domestic coals to the Ontario 
market is expected in an 
order-in-council to be issued 
shortly by the Federal gov- 
ernment. (Press despatches 
from the nation’s capital 
have seemed to indicate that 
this is coming). 

It is not anticipated that 


- the demands of the Alberta 


government and mine oper- 
ators will be accepted in full, 
ie., a rate of about $6 a ton, 
nor that the rate will be set 
at the out-of-pocket cost es- 
timated by the railway offi- 

An equitable rate of 
below $7, however, is ex- 
pected, which will enable the 
mine owners to prove their 
contention that Alberta do- 
mestic coals can be marketed 
in competition with United 
States imports in the markets 
of Ontario. 


Ship for 1929 Anyway 

It is not known whether 
such a rate will be effective 
in time for shipments this 
year, but in any event—given 
the rate—Ontario consumers 
can look forward to the entry 
of Alberta coal in the prov- 
ince by the late spring of 
1929 at the latest. 

Geographical distribution 
of its coal reserves with re- 
spect to its main consuming 
centres, has long been one of 
the main problems confront- 

Canada in regard to the 
setting up of a national fuel 
policy. 

Therefore the matter gets 
down to the transportation of 
coal from the mine head to 
the ultimate consumer at a 
cost which will not prove 
abortive to either the carrier 
or shipper. 
Central Canada’s Situation 

Canada has in Ontario and 
Quebec what is commonly 
as an “acute fuel 
In the Maritimes and 
, on the other hand, 
there are tremendous sup- 
plies of coal, together with 

necessary facilities for 
the production of all of Can- 
ada’s coal needs. 
' Quebec is the logical mar- 
ket for the Maritimes. At 
present there are minor diffi- 

es in the way of trans- 
Portation, but with a proper 
Tealization of the problems 
@nd an organized effort to 
overcome them on national 
lines, the difficulties will 
soon be overcome. 


area,”’ 


Problem in Ontario 

The main problem is East- 
erm and Central Ontario, and 
here the largest coal market 
exists, The nearness to the 
highly developed coal fields 
of the United States with 
Consequent low transporta- 
tion costs, favors that country 

competitive prices of coal. 

Nary transportation rates 

the Maritimes in the 

and Alberta in the 

West will not permit a selling 

Price which would sell the 
0a), 

Due to seasonal markets 
in Western Canada and in- 
Sufficient population to ab- 
sorb the output, with a very 
ew exceptions the Alberta 
mines producing domestic 
Coal only operate intermit- 
tently and at full capacity 


_ for only a few months in the 


year, The season opens up 


_ to capacity about the begin- 


ning of September and tapers 
off about the 15th of Janu- 
ary to an almost closed down 
condition by the first of 
February, and this condition 
obtains until well on into 
August. 


Peak Rail Movements : 


The consuming public of 
Ontario have for many years 
been in the habit of buying 
their domestic coal supply 
very largely during the early 


(Continued on page 25) 
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A modern colliery in Alberta, one of many needing but a wider market to attain to a high level of prosperity. 


Alberta Reserves *Vould Last 
Nation Forty Thousand Years - 
at Present Consumption Rate 


Enormous Deposits of Coal in That Province Represent 
One of Really Great Fuel Reserves 
of Explored World 


WHOLE PROVINCE IS ONE HUGE COAL BED 


Immense Areas of Coal Underlie Practically Every 
Accessible Portion of Provincee—Are Many Grades 
of Coal Available — Where Province 
Ranks in World 


Coal sufficient to keep Canada supplied for the next 
forty thousand years at the present rate of consumption, is 
the estimate of reliable authorities on the coal resources of 


It is based, as far as developments will enable proper 
surveys to be made, on present day conditions, In time, as 
Alberta’s coal is more generally utilized, new areas opened 
up and new fields discovered, this estimate will be revised. 


This and succeeding generations for many years to come, 


however, will never fear a shortage of coal. 
Canada’s Fuel Problem is Complex 


The fuel problem of this country is one of great per- | 


plexity. The coal areas are not located near the centres of 


dense population. 


In those provinces devoid of known coal 


deposits, electrical energy has been and is being utilized to 


some extent for heating purposes. 


Coal for domestic pur- 


poses is imported from the United States. 

In the eastern and western extremities of the Dominion, 
nature has placed at the disposal of Canadians enormous 
deposits of commercial coal, the extent of which, even to 
those accustomed to dealing in figures of millions, etc., is 


incomprehensible. 


Reserves Are Enormous 
Official estimates of the geological survey place the 


coal reserves of Canada‘at 1,234,269 million tons. 


words, there is sufficient coal 
in this country to supply 
every man, woman and child 
in it, as at 1927, with nearly 
130,000 tons. Truly a stupen- 
dous total. 

How do these reserves 
compare with other coun- 
tries? The United States, 
with the largest reserves of 
any country in the world— 
3,838,657 million tons—is the 
only country whose reserves 
exceed those of Canada. Un- 
like the United States, how- 
ever, Canada is deficient in 
anthracite, although, at the 
present time, smal] reserves 
of anthracite are known to 
exist in Alberta and else- 
where. 


Alberta Has 90% 

This survey shows that of 
all reserves, nearly 90 per 
cent. or more is located with- 
in the border lines of Alber- 
ta, as evidenced by the fol- 
lowing distribution: 

Million Metric 

Tons 
1,075,039 
76,035 
4,940 


Alberta : 
British Columbia.. 
Yukon 
N. W. Territories.. 4,800 
Arctic Islands ... 6,000 
While Canada’s known re- 
serves of anthracite are lim- 
ited, there is a super-abun- 
dance of bituminous and sub- 
bituminous coals, These are 
located for the most part in 
Alberta, which alone con- 
tains 14 per cent. of the coal 
resources of the world. 


Three Jistinct Formations 
Alberta’s coal is found in 
three distinct horizons or 
layers, the Edmonton, the 
Belle River and the Kooten- 
ay formations. The highest 
grades and hardest coals are 
found in the mountains, a 
lower grade in the foothills, 
whilst the extreme eastern 
portion of the coal fields on 
tke plains produces lignite. 
Coal fields in the Kootenay 
formation in Alberta are to 
be found on the eastern slope 
of the Rocky Mountains and 
in the foothills from near the 
internationa] boundary north- 
ward to beyond the Atha- 
baska River. North of that 
point most of the coal-bear- 
ing areus occur in the foot- 
hills, The principal districts 
where coal from this forma- 
tion is mined from south to 
north, are Crowsnest Pass, 


In other 


Banff-Canmore, Brazeau, 
Mountain Park and Jasper 
Park. The coal of the 
Kootenay formation is, in the 
main, bituminous, but in the 
Cascade basin it has been 
altered to semi-anthracite 
and semi- bituminous, the 
greatest alterations taking 
place in the Banff district. 
This basin, it is estimated, 
contains 400 million tons of 
semi-anthracite and 1,200 
million tons of semi-bitumin- 
ous, 


Areas Are Widespread 


The Crowsnest Pass min- 
ing district in this province is 
a continuation of the same 
field in British Columbia. It 


Alberta’s Coal 


Reserves Huge 


Considered as a single unit, 
Alberta’s known coal reserves 
are only exceeded by the United 
States. Furthermore Alberta 
has more known coal than the 
entire continent of Europe or 
South Africa. This statement 
also applies to South America. 
Following is an estimate pre- 

ared in 1913. Certain read- 
justments have been made 
since, but the relative standing 
of the different areas remain 
unchanged. 

Millions of Tons j 
tal TES «vin scccccvss $,838,65 
Cana 


yne 


| 
Rpssia, ’ 
Great Britain 9,5: 
Australia 
oad European Countries .. 


South America and misc. .. 
Other Asiatic countries .... 


The Werle coccccccccccccce 7,397,553 


$1,119 


| 3. Brazeau 


extends from the interprovin- | 
cia] boundary to Burmis. The | 
most important mining cen- 
tres are at Blairmore, Cole- 
man, Bellevue and Hillcrest. | 


Proceeding northward, 


along the Rockies, the next) 9’ 
important field is in the Bra- | 


zeau district, where a bitum- 
inous coal of good coking 


| 1. Crowsnest 


4. Mountain Park 


' 1, Crowsnest 


Alberta Mines Can Handle 
10,000,000 Tons Yearly 


Present Production of Less Than 6,000,000 Tons 
Could be Doubled with Small 
Additional Expense 


Operating under ideal conditions, i.e., 300 days a year, 
Alberta’s coal mines are capable of an annual output equal 
to that at present recorded by all Canadian mines. A more 
practical figure, however, would be arrived at by assuming 
300 days’ operation for the bituminous mines and 150’ days 
operations for the sub-bituminous and lignite mines. 
Calculating the capacity in this way would give a total for 
the province of over 10,000,000 tons or nearly 50 per cent. 


/more than the present yearly total. 


The following table shows the estimated daily capacity 
of present mines in Alberta, divided according to the char- 
acter of coal and coal divisions. As this estimate was 
compiled about two years ago it is subject to revision, but 
changes since then do not vitally affect the totals: 
BITUMINOUS MINES 

Estimated Daily Capacity 
9,920 
1,800 
4,000 
5,500 


21,220 


Division 


2. Canmore 
3. Brazeau 


Estimated total, bituminous mines .............+-.0+. “a 
SUB-BITUMINOUS MINES 
60 
‘10 


2. Canmore 
550 


Estimated total, sub-bituminous mines 
LIGNITE MINES 

Lethbridge 

Medicine Hat 

Brooks 

Drumheller 

Ardley 

10. Pembina 

11. Edmonton 

12. Tofield 


5. 
6 


quality is mined. This coal Estimated total, lignite mines 


basin is about 7 miles wide 
and extends for a distance of 
46 miles in a north and south | 


direction between the North | Lignite mines 


Saskatchewan and the main | 
Brazeau Rivers. The prin-| 
cipal mines are at Nordegg. | 


Farther north is the Moun- 
tain Park district, producing 
a high-grade steam coal, with | 
areas being worked at Cado- 
min, Luscar and Mountain, 
Park. The Jasper Park dis-| 
trict is west of Edmonton and 
the principal workings are at 
Brulé Lake. In the Peace! 
River Valley, deposits exist 
which are considered to be 
of about the same age as the 
Belly River beds. In the 
eastern part, only thin seams | 
have been located but, to the 


(Continued on page 18) 


6,366,000 
601,500 
3,597,000 


Bituminous mines 
Sub-Bituminous mines 


Estimated Grand Total 10,564,500 


Coal at the Pit-Head 
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The Alberta Coal Situation in Brief 


With Fourteen Per Cent. of the World Reserve of Coal, 
Province Asks Privilege of Furnishing Fuel to 
Parts of Canada with No Local Reserves 
of Coal to Utilize 


Alberta has a great national resource in coal, containing 
as it does known coal reserves, according to the Interna- 
tional Geological Congress, amounting to 1,035,629 million 
tons, or 14 per cent. of the total world reserve; 21 per cent. 
of the reserves of North America, and 72 per cent. of the 
coal of the British Empire—a wonderful heritage, as yet 


almost untouched. 


It is only within the last twenty-five years that there 
has been any real development of the coal deposits of 


Alberta. 


The coals of Alberta vary from black lignite to semi- 


anthracite in quality. 


During the year ending December 31, 1926, the num- 
ber of short tons produced was 6,508,908. The number of 
mines, of all kinds, in operation during the year was 341. 
A very large proportion of this number, however, were 
small, non-shipping mines which simply serve local needs. 
This was evidenced by the fact that 275, or 80.65 per cent. 
of the total only produced 4.12 per cent. of the total output, 
the other 95.88 per cent. of the coal produced coming from 


66 mines. 


The average number of men employed below ground 
was 6,569, and the average number above ground 2,194. 


Market for Coal Has Grown 


The market for Alberta coal has grown during the ten- 
year period 1916 to 1926—from 4,648,604 to 6,508,908, an 


increase of 1,860,304 tons. 


While the figures are not yet 


complete for 1927, indications are that a very substantial 
increase in the production was made this year, and that 
the output will reach seven million tons. Although the 


production is not over seven 


million tons, the capacity of 


the mines, with present plant and equipment, is approx- 
imately thirteen million tons, and all that prevents this 
full development is the almost-complete saturation of 
markets, within present economic freight rate radius. 


’ 
) 


The two transcontinental railways have been gradually 
extending the use of the splendid industrial coals of the 
province, until they now use it on their locomotives as far 
as the Great Lakes region in the East to a point where it 
meets competition with Vancouver Island coal near 
Vancouver. 

It is unfortunate that the thickly-populated and present 
highly-industrialized area of Canada, that is, Ontario and 
Quebec, is without coal resources, and it is also unfortun- 
ate that this section of the country, which now consumes 
the largest tonnage of coal, is far distant from Alberta coal 
areas and, as a consequence, both Ontario and Quebec 
have been dependent on foreign fuel for its supplies. 


Seek Freight Rates Remedy 


During the past five years strenuous efforts have been 
made by the governments of Alberta and Ontario to secure 
special consideration from the railways for the movement 
of Alberta coal to Ontario at a time when a large. propor- 
tion of the equipment of both transcontinental railways is 
idle; that is to say, when the movement of grain from the 
West has ceased for the season, and it is confidently hoped 
that the federal government at the coming session of par- 
liament will make it possible by legislation, directed to the 
railways, to move Alberta domestic coal at least to the 
markets of Ontario, where the people are most anxious to 
use it. 

The development of the low temperature carboniza- 
tion processes holds another great promise for the Empire 
in the coals of Alberta. \It has long been known that coals, 
particularly those of low value in their raw state, are ex- 
tremely high in value in oils and other by-products, and it 
is confidently expected that within a very few years a 
process will be found which will make it commercially 
possible to produce these valuable by-products from Al- 
berta coal for the use of Canada and the Empire. 
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EQUIPMENT 
ORDERS BIG 
IF EAST BUYS 


Mines Will Buy from East- 
ern Machinery 
Houses 
SPEND HALF MILLION 


If Ontario Market for Alberta 
Coal Can be Assured, There 
Are Orders of That Sum 
in Prospect 


“We-‘do not spend” one 
cent. outside of Canada for 
equipment or. other supplies 
as long as such’ can be ob- 
tained from our own manu- 
facturers.” 

This is the statement made 
by one of the largest coal 
operators in the Drumheller 
field, in speaking of the pos- 
sibilities for Canadian equip- 
ment houses arising out of 
the opening up of the On- 
tario market for Alberta do- 
mestic coals. Needless to 
| say, it represents the attitude 
'of practically all mine own- 
ers. 

Busy in East 

Alberta is not a manufac- 
turer in the fully accepted 
sense of the term. Therefore 
| it is to the other provinces, 
Powicwigg Ontario and 
| Quebec, that the mine oper- 
,ators must turn to for the 
| fulfilling of their needs. 

What this means to indus- 
try and labor in the East is 
| readily understandable. 

On the present scale of 
production, the coal mining 
‘industry of Alberta has an 
annual outlay for~- replace- 
ments and new equipment of 
| approximately $2,500,000. A 
\large share of this money is 
a in the United States. 

Increase Buying Power 

Alberta aims for a million- 
ton coal market in Ontario. 
\If this is realized, mines will 
be kept in operation the 
| sreater part of the year in- 
stead of only four or five 
months as at present, Re- 
placement of worn out equip- 
ment and the need far sup- 
plies becomes: more  pro- 
nounced. Roughly estimated, 
a further $500,000 will be 
spent to maintain operations 
on an economical basis. 
| Having the goodwill of the 
mine-owner, the opportunity 
| here available for the East- 
ern manufacturer of mining 
supplies, is comparable only 
'to that of Northern Ontario. 
|'This is a field which has 
|never been fully exploited. 
| Hitherto, business secured 

| has been of small value and 
along specialty lines. 
East Will Benefit 

Manufacturers in the East 
have opening before them a 
market of enormous possibil- 
ities. Producers of electrical 
equipment, for example, will 
greatly benefit. Many Al- 
bertan mines are powered by 
steam. In recent years the 
tendency has been towards 
electricity. In time, electric 
power will become general. 
And that state of affairs will 
be hastened by the widening 
of the market for coal. «~ 

A large number of electric 
motors are now in use in Al- 
berta mines. Their life is 
short. Hard usage quickly 
necessitates the purchase of 
new units. Many operators 
have been in the market for 
a dozen motors a year. With 
increased operations, it is 
natural to expect that orders 
will be more numerous and 
larger than heretofore. And 
the same ruling applies to 
other lines of electrical 
goods. 

The machinery industry 
will be one to derive consid- 
erable benefit from enhanced 
operations, Boilers, haulage 
equipment and iron and steel 
machinery of all kinds will 
be in demand, 
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Realize Ontario Marke 
Problems and Will 
Meet Them 


BUY BY TRADE-NAM 


Consumers Must Learn Bran; 
Names — Transport an 
Storage Problems Have 
Been Studied 


By JOHN E. LANGDON 


The placing of Alberta coal © 
in the Ontario market will” 
not be accomplished without. 
experiencing setbacks, over- 
coming prejudices and sett 
up efficient channels for th 
reception and distribution ¢ 
the coal from the mine-he 
to the householder. 

Both the Alberta and O 
tario provincial governme 
realize, as well as the mi 
owners, that many proble 
will have to be overcome. 
fore a firm foothold can 
established. Expe 
ences learned in “break 
into” the Winnipeg m 
will undoubtedly prove of im=~ 
mense value to all parties con- — 
cerned, but there are 
numerous “local condition 
which will have to be taken © 
into consideration, studied in=~ 
dividually, and the pro < 
methods applied for th 
solving. < 
History of Attempts © 

Alberta coal for Ontario is” 
not a new evelopment, 
Back in 1918 and 1919 a 
individual operators and d 
ers made a start, but the 
fort was not undertaken s¢ 
ously until 1922. In that year 
it was arranged to have three 
or four cars of ct 
shipped to Ontario to find 
whether the people the 
were interested. 

This coal was shipped 
government officials 
tributed by them. Anot) 
shipment was made later in” 
the same year and was dis-— 
tributed practically free te 
consumers in about quarters” 
ton lots. The coal was furs 
nished by the mines, freight 
was paid by the Alberta gov: 
ernment, while c 


Na. 
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the national advantages of 
using Alberta coal. : 

Further shipments havé ~ 
since been made, hough — 
only in small lots. Commercial 
marketing has not yet been 
undertaken. Within a very,” 
short time, it is expected that 
the Alberta mine operators 
will be in a position to ma 
regular and larger shipmen 
to Ontario. 

Other Factors Involved | 

Needless to say, the — 
tion of a coal movement from- 
Alberta to Ontario depends 
for its success upon a great 
many factors. Markets, like 
individuals, have certain likes ~ 
and dislikes which are as well © 
defined as black and white, 
One of the objections which > 
will be encountered in this” 
move to displace American 
coal for domestic use is that” 
many people have the 
prejudiced view that Alberta” 
domestic coal is of an inferior 
quality and not suitable 
use in Ontario. 

Elsewhere in this issue 
be found a complete re 
the relative heating values 
Alberta domestic coal in com=— 
parison with other grades” 
from the United States and ~ 
other countries. The mine 
owners of Alberta, as well as ~ 
those others interested in this ” 
problem, do not contend for ~ 
one instant that Alberta coal © 
is as good as American | 
anthracite in theoretical he 
ing values, but they do c 
that Alberta coal is in every 
way suitable for domestic” 
purposes and the superior of ~ 
American anthracite as a co 
of practicable value. 


Need for Education 
This opinion or statement 
will be doubted by those peo- 
ple. who have used nothing: 
else but American coals, They © 
know what American coal 
will do in all kinds of wea 
the way to burn, store it an 
-~handle it to get the greate: 
value out of it. The Ontari 
householder will have to be 
(Continued on page 18).» 
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Consumers 


' of Alberta’s Coal 
: All Well Pleased 
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Distributed to 260 Ontario Points and House- 
holders Universally Expressed Themselves 


as Thoroughly Satisfied 


rt 
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1 ells House of Commons Special Committee That Alberta 
~ Coal Burns with Small Ash and Clinker and Has High 
ie Heat Content —Coal Dealer Corroborates This 


ONTARIO PREMIER EXTOLS PRODUCT'S MERIT 


Commendation of Western Fuel 


~ When Alberta coal has been brought into Ontario, it has 
- given universal satisfaction. Experimental shipments of coal 


at Inder every-possible form of 
> its merit. 
In 


ve been made to Ontario, notably in 1924 and 1925, and 
got very wide distribution throughout the province. 


practical test the coal proved 


sworn evidence in 1926 before the House of Commons 
committee on the coal resources of Canada, Premier 


G Howard Ferguson and others testified to the excellent 
results obtained by users of the coal so brought down. Wil- 


m Buchanan, a coal dealer 


of London, Ontario, declared 


that many of his customers said that if they could be assured 
of a supply of Alberta coal, they would never buy any more 


n anthracite. 

_ Meet Anthracite Coal 
’ A significant comment was 
“made by Mr. Buchanan when 
The was asked “If you were 
able to sell Alberta coal at 
3 in Western Ontario, 


is a question of price. Al- 
berta coal can be burned 
satisfactorily with the same 
equipment as is used in burn- 
ing American anthracite. It 
is merely a matter of educat- 


| 


ing people how to use coal,” 
he said. His remarks have 
been summarized here. 


MINES READY 


Vdon’t you think American 
Yanthracite would follow your 
h ri e down?” , 

) Mr. Buchanan replied: 
'“"No, the American anthracite 


"aN 


pretty well worked out. 
"They are very independent.” 
' Alberta coal gave a great 
| of satisfaction in On- 
tario, declared Premier Fer- 
vuson, at this inquiry. “We 
burned it in hotels, in lumber 
mps and in private houses 
nd under a great variety of 
onditions. We distributed to 
about 240 to 260 points. The 
verdict, generally speaking, 
was unive y satisfactory. 
» “The disintegration is very 
“slight. If you get coal from 
close to the foothills, like the 
Saunders Creek coal and the 
?Drumheller coal, it is a very 
ood quality and will burn to 
“great satisfaction, with a 
inimum of clinkers and ash 
“and a very high standard of 
prmo quality. 


_ Buy Much Coal Yearly 
» “We buy in Ontario, I 
‘think, about three million 
"tons of anthracite for domes- 
‘tic purposes, and about ten 
million or twelve million tons 
f other coals for other pur- 
pses. That is a’ huge amount 
of fuel. If there is any way 
that money can be retained 
“in Canadian channels, it will 
be of tremendous value to the 
Dominion of Canada, because 
when we send it to Pennsyl- 
fe we do not get a cent 
of it back unless we go after 
= at. It is our idea to retain 
4 own money in the Do- 
“minion, and we are exceed- 
% ingly anxious in Ontario to 
de with the east and west. 
y I say this—not by way 
“of boasting — that perhaps 
he two central provinces of 
mtario and Quebec, in con- 
/ butions, pay eighty per 
@ cent., or eighty-five per cent. 
of the cost of government, 
@ and any losses in freight 
@ ates which will be charged 
@ to the Consolidated Fund of 
'@ the Dominion, will have to be 
repaid, from eighty to eighty- 
five per cent., by us. Our 
people of Ontario, for the 
Sake of getting Dominion 
fuel, and the development of 
Dominion interests, would 
cheerfully bear our portion 
of that extra cost, whatever 

it would be.” 


Matter of Education 


| In his evidence before the 
- committee, J. A. Ellis, fuel 
—controller of Ontario, stated 
'his opinion that Alberta coal 
at $2 a ton or so less than 
American anthracite would 
_tompete in the Ontario mar- 
) ket. Changing public habits 
} Was a matter of education. 
| Ontario people were preju- 
diced in favor of anthracite, 
but were ready to turn to 
} something else if they got a 
} reasonable chance. Mr. Ellis 
| filed with the committee a 
» large number of letters from 
¥ coal dealers and consumers 
expressing great satisfaction 
with the Alberta coal they 
had received. The letters, 
which were highly laudatory, 
demonstrated that Ontario 
eeople ‘who have tried Al- 

erta coal, under an emerg- 
h €Nncy situation, liked it. 


Satisfactory Qualities 


Dr. Charles Camsell, chair- 
man of = ease Fuel 
F » also paid tribute to 
‘the satisfactory burning qual- 
ities of Alberta coal. “People 
‘ Who have bought Alberta! 
al are satisfied with it. 
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TO EDUCATE 
COAL USERS 


(Continued from page 17) 
educated to the Alberta 
domestic coals. 

This is one of the greatest 
obstacles to the successful 
-placing of Alberta coal on the 
Ontario market. How will it 
be overcome? Two methods 
are opened to the Alberta 
government and the mine op- 
erators — education and ad- 
vertising. 

For generations past the 
Ontario householder has pur- 
chased his supply of coal by 
size, i.e., egg, nut or lump, an- 
thracite, cannel, etc. Grades 
figure little in his buying hab- 
its; usually not at all. Only 
the dealer has any idea where 
the coal was mined and, at 
times, even the dealer does 
not know that. Therefore, the 
purchaser of American coal is 
dependent upon his dealer to 
supply him regularly with a 
good grade of coal. 


Must Learn Trade Names 


While this system is simple, 
it is by no means the best. 
When Alberta coal is offered 
for sale, the Ontario house- 
holder will not be able to buy 
his winter supply in the same 
manner. All the western coal 
is sold under distinctive and 
registered trade names. The 
same will apply to Ontario. 
Coal from the western prov- 
ince will not be sold in Ontario 
as Alberta coal, but under the 
name of the mine. Thus, for a 
time, the Ontario householder 
will have to-accustom himself 
to this new method when buy- 
ing his supply of Alberta coal. 

What coals will he know 
are best suited for his pur- 
pose? The mine now had the 
same problem in Winnipeg. 
By extensive propaganda 
and advertising the people of 
that city have gradually been 
made familiar with the Al- 
berta coals, and in time they 
have found it no more diffi- 
cult to buy supplies under 
trade names than formerly 
when they telephoned their 
dealer and asked for Ameri- 
can coal of such and such a 
size, 


Advantages for Consumer 


The advantages in buying 
coal under trade names great- 
ly benefit the purchaser. 
When a type of coal has been 
found suitable, it is no more 
trouble to ask the dealer to 
supply it than to ask for some 
nationally advertised brand 
of food, clothing, etc. The 
consumer will always be as- 
sured of a uniformity of qual- 
ity which is not present in 


sO 


ucts by the mine offering and 
maintaining the right quality 
of coal. 


Curbing Unsuitable Coals 


Another problem which 
will have to be met and over- 
come is that of keeping out of 
Ontario coals unsuitable for 
domestic consumption. It is 
not, and never has been, 
claimed that all Alberta coal 
is suitable for shipment to 
eastern markets. Some of it 
is of a very low grade; others 
break up easily and will not 
stand up under frequent 
handling. 

In this regard the Ontario 
government can provide a 
service of real value in pro- 
moting the movement of 
Alberta coal to its province. 

In 1925 the Alberta govern- 
ment passed the Coal Sales 
Act. This was designed to 
protect the buyer through the 
prevention of the substitution 
of one coal for another, an 
evil which, in the past, had 
‘been a disturbing factor in 
_ the market. 

Briefly, that act requires 
| the operator of every mine to 
| have a registered trade name 

for his coal, under which all 
coal from that mine will be 
shipped and sold. Any adver- 
| tisement must carry the regis- 
|tered trade name. All in- 
voices, shipping bills and 
weigh tickets must show the 
registered name of the coal, 
| the name and post office ad- 
| dress of the mine, the coal 
area in which it is situated 
and the size of the coal. 


Must Keep Records 


The act further provides 
that every dealer, whether 
wholesale or retail, selling 
coal produced in Alberta, 
shall keep a record of the 
amount of coal purchased by 
him from every mine in Al- 
berta and the amount of the 
sales of coal so purchased. 

Inspectors are appointed 
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tion after the usual period 

is closed down. There is, on 
‘the other hand, the problem 
‘of storing the coal. Much of 
| the Alberta coal will move 
‘east early in the year, and it 
will have to be stored for sev- 

eral months. Then, again, a 
regular and adequate supply 
' must be kept on hand to sup- 
| ply the needs of those people 
| who buy in small lots. 


Have to Store Coal 


| Some attention has been 
given to this question. Dealers 
in Ontario usually have ade- 
quate storage facilities for 
their own needs, but the mine 
operators who do not estab- 
lish a direct connection with 
dealers having this facility 
will have to store his coal in 
his own or public bins. 
Summer storage involves a 
certain amount of expense in 
providing storage space, in 
paying interest on the money 
tied up, as well as risking 
some slight damage of deteri- 
oration. All these are factors 
which the mine owners will 
have to contend with. Experi- 
ence will soon show the loss 


under the act, who nag the 
power to examine the docu- 
ments and coal to see whether Weather Governs 

the coal conforms with the in-| The rate of deterioration 
formation on the documents.| depends upon the weather. 
Various penalties areimposed|The general conclusion 


for any infringement of this| reached after a number of 


ing which will have to be 
watched with extreme care 1s 
to see that the mine owners 
do not ship their coal to On- 
tario on consignment. _The at- 
tempt to create a consignment 
market in Winnipeg was far 
from being a paying proposi- 
tion; in fact, some shippers 
suffered heavy financial loss. 

Shipment by consignment 
invariably results in the ac- 
cumulation of “‘distress coal,” 
and disrupts the market. It 
is to be avoided at all costs, 
and through co-operative ef- 
fort between the shipper and 
the distributor this can be 
eliminated. 


Only Asks Fair Trial 


Alberta is only asking a 
fair trial of its coal by the 
Ontario coal consumer. It be- 
lieves that, given fair treat- 
ment, the coal will meet all 
the requirements demanded. 
If this proves to be the case, 
then Canada will have gone a 
long way toward solving the 
problem of the “acute fuel 
area.” 


that will have to be borne. | 


act. 

At this 
worth while for the Ontario 
government to pass a similar 
act. It is felt that the mine 
owners of Alberta would wel- 
come such a piece of legisla- 


it seems 
tion, for not only would it re- 


time 


sult in the prevention of the 
public being victimized 
through unscrupulous dealers 
or their own ignorance of Al- 
berta coal values, but it would 
put a stamp of approval on 
the whole movement, which 
would go far to popularizing 
the use of Alberta coal. 

As for the physical han- 
dling of the coal, only minor 
troubles are expected to crop 
up. The mine owners, through 
experience in marketing their 
products throughout Alberta, 

| Saskatchewan and Manitoba, 
| are fully conversant with con- 
‘ditions and needs. 


tic coals should be kept under 


ALBERTA RESERVES 
WOULD LAST FORTY 
THOUSAND YEARS 


(Continued from page 17) 


west, seams two feet thick 
have been found. 


Quality Varies 


The Belly River coals, 
which lie next above those of 
the Kootenay formation, 
cover an area of about 16,000 
square miles in Eastern and 
Southern Alberta. In quality 
they grade from low-grade 
bituminous to bituminous. 
They are widely distributed, 
the more important deposits 
mined being located at Leth- 
bridge, Taber, Saunders 
Creek and Coalspur. South 
of Coalspur there is so little 
overburden that mining is 
carried on by steam shovel. 

Coals of the Edmonton for- 
mation, which lies above the 
Belly River formation, also 
have widespread distribution, 
the available deposits being 
estimated to cover an area 
of 52,405 square miles. The 
principal fields being worked 


in this formation are. 
heller, Edmonton and 
bina-Wabamun. The chee, 
acter of the coal changss 
from lignite in the ext 
north-eastern areas to a goose 
coking coal in the foothi 
area. The Drumheller fie 
produces a high-grade bi 
minous coa: that will stage 
handling well. From a pre 
duction standpoint, this fiels 
is the most important domes’ 
tic coal field in Alberta, | 


Coal in All Sections i e 
Thus it will be seen that 
underlying practically . 
the accessible area of 
berta is one tremendous de. 
posit or deposits of coal of 
varying quality. To dats 
only the “surface” has heen 
scratched. At the present 
rate of production the known 
coal reserves would not be 
exhausted until at legat 
18,428 A.D. Similar caleulas 
tions could be made out 
end. The all-convincing fact 
remains, however, that Ak 
berta and the rest of Car 
does not need to worry about 
a future coal supply. 
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cextiintme | FOOTHILLS COAL 


cover of some sort. Undoubt- | 


edly the best storage is in the | The leading domestic Coal from Alberts 


consumer’s basement; and | 
there even the lowest grade of 
coal will store well for a sea- | 
son. The latter is highly im- | 
portant and should be borne | 
in mind by every potential | 
user of Alberta coal. 
At present there are many 
methods of handling the sale | 
of coals from Alberta mines. 
Some sell through one large 
organization; others let three | 
or four or more different sell- | 
ing organizations handle their | 
coal, and some sell their own | 
product. During the initial | 
period of the entry of Alberta | 
coal on the Ontario market on 
a commercial scale, distribu- 
tion will likely be made 
through recognized dealers. 
In this way a more extensive 
distribution can be secured at 


Loss in Handling 


Great care will have to be | 
exercised, though, in shipping 
the coal to Ontario. By an all- 
rail movement the amount of 
loss through breakage, slack, 
weight, etc., will be consider- 
ably greater than for the 
shorter shipments. This fact 
has been discounted to some 
extent and, by the knowledge 
gained from experimental 
shipments, this phase of the 
work will be more easily han- 
dled as the movement gets 
under way. 

Through years of educa- 
tional work, Ontario consum- 
ers have grown accustomed 
to purchasing their winter 
coal supplies in the summer 
and fall months, This is an ex- 
cellent state of affairs from 
the standpoint of the Alberta 
mine owner, as he will be able | 
to keep his property in opera- | 


One phase of the market- 


, 


A Million Saved 
To Canada 


| 


= 


| ILLIONS of dollars of our Can- 


adian money 


are being sent, each 


year, to the United States to buy coal. 
If a suitable freight rate can be estab- 
lished, whereby Alberta coal can be 
shipped to Ontario, the greater part 
| of this money would be kept in Can- 
ada, and a large portion of the same 
would be distributed in Alberta. 


American coal. He becomes a | 


regular purchaser 
product of a particular mine 
and not of a whole district or 
several districts, for there is 


tween the coal of one mine 
and another, though only sep- 


arated by a few miles, as be- | 
tween the different grades of 


flour. 
Naturally it will take time 


to educate the people of On- | 


tario to this method of buy- | 


ing. Large sums of money will | 


have to be spent in bringing 
about the desired results, but 
the benefits accruing will in- 
clude a saving in dollars and 
cents to the consumer and a} 
larger demand for its prod- 


of the| 


just as much difference a 
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We design and manufacture 


all kinds of Coal Mine 


Machinery and 
Equipment 
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Riverside Iron Works 


LIMITED 


Calgary 


Alberta 
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,a minimum of cost. | 


Mined by 


FOOTHILLS, ALTA 


General Sales Agents 


WINNIPEG, MAN. 


E MINE coal which 

has proven most 
satisfactory to the Ontario 
domestic consumer. 


FOOTHILLS COLLIERIES LTD. 


WINDATT COAL CO. LIMITED 


LAKESIDE COALS 


LIMITED 
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formation are Drum- 
, Edmonton and Pem-. 
Wabamun. The char. © 
of the coal changes ~ 
lignite in the extreme 
pastern areas to a good 
» coal in the foothills 
The Drumheller field 
es a high-grade bity. 
s coai that will stand 
ng well. From a pro. 
n standpoint, this field 


mae a || An Association of Operators, | 


ecessible area of Al- 
is one tremendous de- 


=: | || Wholesalers and Retailers Mining and 


sted until at least 


== ||| Marketing Western Canada Coal 


ot need to worry about 
re coal supply. 


The Objects of the Association 


HE stabilization of all branches of the coal industry, mining, wholesaling and retailing, by 

which; through co-operation, conditions may be improved and the highest services 

rendered the consumer. The Western Canada Fuel Association was organized in 1921, at 
‘which time it included only retail dealers in its membership. However, in order to enlarge its 
scope and have an effective organization which would represent the trade as a whole, its consti- 
tution and by-laws were redrawn so as to include both operators and wholesalers, and approved 
at our Annual Convention, held in Saskatoon, Sask.; in May, 1927. This to establish a closer 
co-operation; and while working to the benefit of each. individual section, serve as a medium 
through which the trade could be united for a common good. 


Making Knowledge Common to All 


HE world over; industry is discovering that knowledge must be made common to all; that 

the best brains of any industry must be pooled to meet competition; that ideas must be 

exchanged; that efficiency for an industry cannot be achieved by each unit pursuing a 
course or disorganized selfishness, without standards or ideals or common policies. Certain 
policies common to all help, if honestly pursued, to stabilize the whole industry, and lead to the 
greater prosperity of each unit. With this realization there was organized the Western Canada 
Fuel Association, whose Head Office is situated in Winnipeg, geographically the centre of the 
Dominion of Canada and the meeting point of East and West. 


Extending the Markets for Canadian Coal 


EPRESENTING operators, wholesalers and retailers of the Western coal industry, this 
‘Association has for one of its main objects the extending of the market for Canadian coal. 
When we consider that Canada, with 14 per cent. of the world’s known coal resources, 
produced in 1926 less than half of our total requirements, and that the amount spent for foreign 
fuel including transportation charges amounted to approximately $100,000,000, which, estimated 
on a conservative basis, would directly and indirectly provide employment for another million 
population, does it not seem economically sound that it would be to the best interests of our 
country to develop our own coal resources by adopting a National Coal Policy. During 1926 it 
would appear that foreign capital derived greater profits from selling coal in Canada than did 
Canadian capital. More men were employed outside Canada mining coal for use in this country 
than our own mines could find work for. Would this not suggest that it is to our advantage for 
every Canadian to support the ~olicy of Canadian Coal for Canadians ? 


WESTERN CANADA FUEL 
ASSOCIATION 


222A Phoenix Block Winnipeg, Manitoba 
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National Coal Policy Means|f} -- 
Canadian Coal for Canadian Citizens {ff ex 


With Resultant Increased Wealth to All 
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Home of High Grade Householders’ Coal — General view above ground of the Rosedale Mine and Camp 


Rosedale Star Cham 


Four Thousand Tons Daily Capacity Production 


MONG the various modern systems that make for efficiency of handling, and a quality commodity 
is the adoption of electrical coal cutting and mining methods. The mine is also equipped with the 
most modern horizontal screening equipment, and it has belt conveyor car loading facilities. No 

expense has been spared in procuring the most modern and complete equipment to assure a uniform Stand- 


ard product of the highest quality. 
Rosedale, Star and Champion coals will heat Ontario homes with perfect satisfaction to the user, and at a 
lessened cost that will accrue to the benefit of the consumer. 


‘The Great West Coal Company, Limited, is in a splendid position to give a prompt response to any demands 
made upon it, and the quality of its product is attested by the past records of the company. 


Undoubtedly a sound and nation-wide coal policy that will result in putting Canadian coal in all the con- 
suming markets of the country, will not only be a benefit to this great Canadian industry, but will result in 
materially reduced costs to the consumer, and all the other advantages that come to a country that is becom- 


ing more and more self-supporting. 


reat West Coal Company 


Limited 
Miners and Wholesale Coal Dealers 


Winnipeg | Brandon Saskatoon Calgary 
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- Dominion Fuel Board Tests Show Higher Fuel Content, 


Albertans Claim 
Coal is Excellent 


Decry “Lab” Tests 


in American and Scotch Anthracites and 
Considers Them Better Coals 


ACTUAL USE SHOWS ALBERTA COAL’S MERIT 


- Producers of Western Coal Point to Greater Efficiency of 
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PROP OOH SP OTRO we ae rs 


Their Commodity When Burned by Householder 
Under Normal Conditions, and Are Ready 
to Stand Behind Their Claims 


By JOHN DUKE 


Not only is Alberta coal a very desirable domestic fuel for 
Ontario, but it is an economical fuel as well. This is the con- 
tention of Alberta coal producers, and one that they support 
very ably by proofs based on analysis and experience. 

Chiefly through lack of personal experience with this 
western fuel, Ontario householders are, largely, uninformed 
as to the differences between Alberta coals and American 
coals, and as to the relative merits of each. 


Have Anthracite Habit in East 


Through years of buying United States anthracite they 
have developed the habit of using that fuel. But habits can 
be broken; comparative economy works speedily to break 
those habits when householders get down to a dollars and 
cents comparison of their fuel costs in burning American 
coals and Alberta coals. This readiness of the householder 
to accept new ideas in regard to domestic fuels, when it has 
been demonstrated that it is to his advantage to accept such 
ideas, has had ample proof in Canada. 

In Eastern Canada there has been a very large increase 
in importations of Welsh coal, which is now practically the 
primary fuel of the Montreal ‘home. 


Use More Coke 


In Ontario, many thousands of tons yearly of United 
States anthracite have been replaced by coke, which is grow- 
ing in popularity. And “Pocahontas” coal is also coming in, 
although it seldom was used in Ontario furnaces until a short 
time ago. 

In Winnipeg, which once heated its home entirely with 
American anthracite coal, Alberta coal has won an unchal- 
lenged supremacy. 

It is apparent, then, that if 

Alberta coal can demonstrate | and the Mines Branch, have 
its worth, it will win a large | both published the results of 
share of the Ontario market. | the comparative fuel values of | 
Of course, price is a large fac- | different kinds of coal. 
tor, but in considering this! Jn 1925 the Mines Branch 
question we may make our | conducted a series of exten-| 
comparisons on the assump-|sive investigations into the | 
tion that Alberta coal can be | qualities of different fuels. In 
laid down in the Ontario cel- their laboratory tests they 
lar at possibly $1 to $1.50 less | came to the conclusion that. 
than United States anthracite | Welsh anthracite is the most 
coal and at about $1 to $1.50 | economical fuel and that all 
more than Canadian coke or | the Alberta fuels, with the ex- 
American “Pocohontas” coal.|ception of Alberta semi- 

Tests by Government 


a government body under the 
Department of Mines and the 
Department of the Interior, 


cite. It was admitted by the 
Mines Branch that the com- 


Western Gem 


A Perfect Domestic Coal 
from Drumheller 


Lump and Stove Sizes 


| bituminous coal, require from 
The Dominion Fuel Board, 12.96 to 16.73 tons to equal | 
10 tons of American anthra-| 
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a by 
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CONSUMPTION 


parison was based on.a single | orandum prepared by the lin Quebec, this coal has not | Alberta, the laid-down cost in 


series of tests and the results, | | Dominion Fuel Board and 
therefore, might not be ap-! printed by the order of Par- 


plicable to all types of fur- 
naces. “It is safe,’ they said, 
“to take the results asa rough | 
comparison of one fuel with | 
another.” 

In greater detail the tests | 
gave the results shown below. 
The table shows the number | 
of tons of different kinds of | 
fuel required to raise the) 
same heat derived from ten 
a of American anthracite. 
coal: 


Equivalent ton- 
nage to 10 tons 
! of American 
Fue! anthracite 
| American anthracite 
Welsh anthracite .......ceeesess: 
| — semi-anthracite 


coke 
| Be product No. 2 ...ccccccscccccccces x 
| By-product No. : onayeae pevbsabessies § 9.53 
| a om nena No. 
merican LY semi-bituminous 


Amevica 


Alberta semi-bituminous 
Alberta sub-bituminous No. 1 ......... 12.96 
| Alberta sub-bituminous No. 2 ...... 
Alberta sub-bituminous No. 3 
Alberta domestic No. 1 eeoecceooves 
Alberta domestic No. 2 eeee 
Alberta domestic No. 3 


A rough average of the Al- 


berta figures was taken in| 
calculations used in a mem-| 


*8 | province. 


been able to establish itself 
in permanency in the eastern 
liament. This indicated that! markets. 
1.3 tons of Alberta domestic “The question of revising 
coal was necessary to equal | the freight rates has been 
one ton of American anthra- | | prominently before the public 
cite. ‘in connection with this mat- 
The memorandum then |ter. It has become popularly 
went on to state regarding Al | accented that should the 
berta domestic coals: | Board of Railway Commis- 
“The extent to which | sioners be able to place a $7 
Alberta domestic coals will| freight rate for the movement 
, feature as a household fuel in| of Alberta coal to Ontario, 
Ontario depends entirely|the question will be satisfac- 


‘upon freight rates, with pos- torily settled. The fixing of a 


sibly some reduction in min-|freight rate is a matter for 
ing costs. The lignite and sub-| freight tariff experts to de- 
bituminous coals of Alberta/cide, but if we could assume 


89 are excellent household fuels. | that a $7 rate were granted, 


Under special arrangement, | | and that this rate would en- 
shipments were brought down | able Alberta domestic coal to 


*4° to Ontario on three occasions | move to Ontario and hold its 
°63 and the coal was distributed! place in the market against 


to about 250 places in that| competing fuels, then so far 
The great majority | as domestic fuel supplies are 


365 of the people in Ontario who| concerned the problem in our 
5 used it were quite satisfied|acute fuel area would be 
‘ito; With it as a replacement for 
7 anthracite. 


solved. 
Owing to the | “But there can be no guar- 
freight rate, however, which | antee that a $7 freight rate 
is consequent to a 2,000-mile | would be the panacea for this 
haul from the Alberta coal|trouble. Taking into account 
fields to the consuming areas| the price at the pit-head in 


Ontario would be about 
$10.75, and when $2.50 to $3 
for dealer's spread is added, 
the cost to the consumer 
would be $13.25 to $13.50 per 
ton. As already mentioned, 
there would be competition 
from the low volatile coals 
from West Virginia — coals 
which have sold in Toronto at 
$12 per ton; there would be 
competition from Domestic 
coke and from American 
anthracite. The coke and the 
anthracite are now selling at 
a price higher than that quot- 
ed as a retail price for Al- 
berta coal, but taking into 
consideration the difference 
in heating efficiency, they are, 
on the basis mentioned, rela- 
tively cheaper fuels to the 
consumer. 

“In the the final analysis, 
the test of the ability of 
Alberta domestic coal to 
permanently occupy an im- 
portant place in Ontario mar- 
kets must rest upon the price 
| at which it is offered to the 
public. Should an import! 
duty, however, be placed on 


foreign coal to a point that the flexibility of Alberta : 


= 


$$$ | would exclude in exclude Ganaekedias of 
American coals, the matter 
would assume a_ different 
complexion. 

“Although Alberta coal 
has not figured to the extent 
that we all desire in replacing 
American anthracite in On- 
tario and Quebec, notable ac- 
complishments in this respect 
have been achieved in the 
Province of Manitoba, partic- 


ularly in the City of Winni- 


peg. Until a few years ago 
the situation in Winnipeg was 
much the same as in Central 
Canada—American anthra- 
cite was the staple domestic 
fuel. Through the activities 
of the Alberta Government a 
campaign to extend the use of 
Alberta coals throughout 
Manitoba was inaugurated 
and this creditable effort re- 
sulted in Alberta domestic) e 
coals dominating the Winni- 


peg markets to the practical 


elimination of American 
anthracite.” 

This comment by the Domin- 
ion Fuel Board is decidedly 
luke-warm, but is presented 
in full as an indication of the 
viewpoint of that body, which 
considers the fuel problem 
from a purely national econ- 
omic viewpoint. 

Other Side of Story 

Decidedly, if the tests of 
the mines branch and the 
viewpoint of the Dominion 
Fuel Board were the final 
word on this question, the 
problem of putting Alberta 
coal into the Ontario market 
would be very:serious, in fact, 
nearly insurmountable. But 
they are not the last word, 
and very strong replies have 
been made by Alberta coal 
producers. 

These producers do not ac- 
cept a purely theoretical test 
of comparative fuel values as 
convincing. They point out 
that American anthracite coal 
cannot be made by the ordin- 
ary householder to produce 
the same high percentage of 
actual heat value as does the 
freer-burning, more easily 
managed Alberta coal, and 
actual results to the house- 
holder under ordinary condi- 
tions, not laboratory analyses, 
are the determining factor, 
they declare. 

In replying to the Dominion 
Fuel Board report, the Can- 
adian Coal Publicity Commit- 
tee said: 

“It must be pointed out that 


danas coals, fa ordin 
domestic service, is mue 
greater than that of Amer ith 
anthracite. Every heat v 
Alberta domestic coals ch 
delivered to the noose le 
under ordinary condition i n 
the form of heat; whereas; 
even the strongest pre 
gandist of American anth 
cite freely admits that 

are losses in burning of Ar 
ican anthracite except und 
ideal conditions. It is not th 
theoretical heat units in cos 
which count, but those nic 
can be delivered in the rT 
of heat. The purchase of f ire- 
wood for the cite aoe off 
American ' anthracite is 
quite a serious item, whe 
with the free-burning Alb 
domestic coals two or t& 
small twigs are all that is 


essary.’ 
The Alberta coal ope 
do not fear such Americ 
coals as Pocahontas and 
Jacket, and their reply s 
The point is made that 
berta domestic coals wo 
have to compete with the le 
volatile coals of West 
ginia, now sold for $12 5 
ton, and anthracite, ae 
now selling at a price hi 
than the price at vie 
berta coal has been rn 
Ontario. The point is s 
that through difference _ 
heat units, on the thee 
ical basis, anthracite wa 
relatively cheaper fuel for # 
consumer to buy. 


Can Reduce Prices 


“Pithead prices in Alb 
are quoted as $3.75. W 
this price is ee ot ee 
rect, the high cost of pas 
tion in the Alberta do: 
fields is due largely to s 
al occupation. It is we 
known that whether a mine i 
actually producing coal a 
not, practically every opéra- 
tion must be carried on in a 
dition to the capital costs, im 
terest charges and overh 
The elimination of season 
occupation, which could be 
brought about by dout _ ng 
the present market for ; 
berta domestic coal throt 
the elimination of anthra¢ 
in the Ontario market, woul 
make material all-round © 
ductions jn production cost 
Alberta domestic coals | 
make them still ma 
economic than the pre 
comparisons. 

“Repeated practical 

(Continued on page 23) 
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A Coal of Many Advantages 


ESTERN GEM domestic coal offers to the public many : 


important advantages that are worthy of careful consider- 


ation. 


Western Gem is a smokeless coal so obviating the loss that comes 
from incomplete combustion. It does not make any soot or dirt, 
and for that reason it is a more satisfactory fuel. Western Gem 
burns with a long flame to a clean, fine ash. 


. 


This grade of coal positively has no equal for use in furnaces, 
fire places, cook stoves and ranges. 


modern screening plant in Western Canada, 


Produced by 


This SUPERIOR QUALITY COAL is prepared by the most 


The Western Gem Coal Company, Limited 
Drumheller, Alberta 


SOLE DISTRIBUTORS 


The Winnipeg Supply and Fuel Company 


Limited 


214 AVENUE BLOCK, PORTAGE AVENUE, WINNIPEG, MAN. 
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ALBERTA MEMBER 
FEELS RAILWAYS 
CAN MOVE COAL. 


L. H. Jelliff Puts it Up to 
Them to Make Move- 
ment Possible 


H. JELLIFF, M. P. for Lethbridge 
ee from speech in House of Commons 


On some matters the peo- 
ple are united in opinion from 
the Atlantic to the Pacific. 
and if there is one issue 
among those mentioned upon | 
which there is unanimity, it is 
that rates should be fixed by - 
our railways which will carry | 
Canadian coal from Nova 
Scotia and Alberta to Central 
Canada, and so solve this coal 
problem. : E 

I have a particular interest 
in this problem as member for 
the Lethbridge constituency, 
which is one of the large pro- 
ducing coal sections of this 
country. I have an estimate 
from the Lethbridge Herald 
of the wealth produced dur- 
ing the past year in the Leth- 
bridge freight district: 

Wealth production of the 
Lethbridge division of the 
Canadian Pacific Railway in 


1927: 
Wheat $44,000,000 
Other grain .... 6,000,000 
Sheep and wool. 1,800,000 
Cattle and hogs . 5,750,000 
Poultry and poul- 

try products .. 2,250,000 
Dairy products . 4,000,000 
Potatoes and veg- 

etables 1,250,000 
Hay and feed ... 2,000,000 
50,000 


Total agricultur- 
al products... .$67,100,000 
Coal, oi] anc gas. $11,500,000 
Coal Production Second 


The coal production is sec- 
ond only in value to the great 
grain production which we 
have in that district. We have 
a large coal mining popula- 
tion; some of our mines are 
turning out 200,000 tons to 
250,000 tons per annum, such 
mines employing from four to 
five hundred men. Conse- 
quently the problem of the 
movement of coal is a most 


SY 
COAL MINING 
DISTRICTS 
1925 
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serious one in that district. It 
is even more sérious for Al- 
berta as a whole. 

I am looking at this prob- 
lem from the human stand- 
point, the standpoint of em- 
ployment for the men of that 
province. 

There are employed in the 
mines of the province, under- 
ground, 8,669 men, above 
ground, 11,365—a total of ap- 
proximately 20,000 men. 
Now, multiply that by five to 
represent the families of 
these miners and you have 
100,000 people in the prov- 
ince whose livelihood depends 
upon the mining and trans- 
portation of coal. In other 
words, one-sixth of the entire 
population of the province 
are intimately concerned, and 
to them it is a very serious 
problem. The men are en- 
gaged for only half of each 
year. Beginning in February 
and continuing through 
March, April, May, June, 
July and August until some 
time in September, the mines 
are practically idle, the min- 


Pay-Day at the Mines 
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ers are thrown out of employ- 
ment, and at once we have a 
serious problem on our hands. 


Rate to Move Coal 


What we want is a rate 
which will move the great 
coal resources of Alberta and 
make them available for the 
people in the Province of On- 
tario. I am in favor of a 
statutory rate for this pur- 
pose, and I am here to advo- 
cate it to-night. I do not want 
to embarrass the head of the 
Canadian National Railways 
and the Canadian Pacific 
Railway. I am interested in 
the success of those two great 
railway systems comprehend- 
ing within their mileage, as 
they do, twenty-two thousand 
and seventeen thousand miles 
respectively; but I believe the 
executives of those railways 
can make rates that will move 
our coal to Ontario. 

The railways say that they 
cannot do what is suggested. 
In my boyhood days I heard a 
saying, which is attributed to 
Cardinal Richelieu, “In the 
lexicon of youth there is no 


hye 


An Ontario market for Alberta Coal will make this weekly pay-office line-up mean even more to the men at the mines. 


ALBERTANS CLAIM 
COAL IS EXCELLENT; 
DECRY “LAB” TESTS 


(Continued from page 21) 

by consumers of Ontario have 
proven that the better grades 
of Alberta domestic coals on 
a practical basis are as effici- 
ent as is American anthracite, 
and many letters have been 
received stating that Alberta 
domestic coals are more than 
equal to anthracite. The use 
of anthracite in the City of 
Winnipeg: has_ practically 
been eliminated and has been 
replaced by Alberta coal; not 
because of the difficulty of se- 
curing supplies of anthracite, 
but due to the fact that Al- 

rta coal is giving greater 
satisfaction. 

“It must be remembered 
that winter conditions in On- 
tario are usually less severe 
than in the western provinces, 
but there are occasionally 
very severe fluctuations of 
temperature, during which 
time the speed with which 
heat can be generated is a 
very important factor. It is 
well known to all users of 
anthracite coal that it is hope- 
. less to attempt to build a fire 
or revive an old one within a 
reasonable time, one hour at 
least, and this not without 
the addition of considerable 
hardwood and kindling; 
whereas with Alberta domes- 
tic coals, owing to their light 
volatiles and consequent ease 
of ignition, heat can be se- 
cured by gently shaking the 
fire and adding a light 
sprinkling of small coal; in 
ten minutes there is a bright, 
clear fire, 

“It is also important to 
stress again the fact that, be- 
Cause of the ease with which 
the volatile content of Al- 


berta domestic coals are re- 
leased, with practically no 
experience on the part of the 
householder in firing, every 
single heat unit is released in 
the form of heat and in the 
same type of furnace as is in 
general use in Eastern Can- 
ada. There are no ashes to 
sift, in fact there is compara- 
tively little ash and _ that 
usually in the form of almost 
impalpable dust, whereas 
with anthracite, if one desires 
to be in any way economical, 


all ashes must be sifted and | 


reburned. 
Burns to Last Ash 

“Tt is well known that Al- 
berta domestic coal burns to 
its last ash without going out, 
or having to be relighted. Be- 
cause of this, little kindling 
is required, whereas in the 
case of anthracite, once the 
fire is built, it must be main- 
tained at a steady heat or else 
it goes out. These advantages 
so completely offset the very 
small theoretical advantages 
of anthracite that they actu- 
ally give Alberta coals a dis- 
tinct advantage in efficiency 
over anthracite under ordin- 
arv household conditions. 

“As to so-called smokeless 
American industrial coal, the 
experience of Alberta and 
Manitoba has been that the 
householder, except under 
the most exceptional circum- 
stances, will not use an indus- 
trial coal for domestic pur- 
poses, as it requires much 
more careful study and great- 
er efficiency in firing; there 
is also the everlasting smoke 
and soot nuisance which pre- 
vents its popularity.” 

Do Not Admit Disparity 

It might also be pointed out 
that Alberta coal producers 
do not admit that even the 


theoretical disparity in the 
coals is as great as the Domin- 
ion Fuel Board report had it. 
They say: 

“In Bulletin 119 of the U. 
S. Bureau of Mines ‘Analyses 
of Coal Purchased by the Gov- 
ernment During the Fiscal 
Years 1908 to 1915,’ the aver- 
age analyses of American an- 
thracite as purchased by the 
U. S. Government during this 
period is given as 12,430 
B.t.u. It is well known that 
since 1915 there has been a 
falling off in heat values due 
to a much increased ash con- 
tent. Bulletin No. 25 of the 
Dominion Department of 
Mines, ‘Analyses of Canadian 
Fuels’, Part 4, gives the fol- 
lowing figures: 

Area 
Saunders Creek 
Coalspur 
Drumheller 
Lethbridge 

“A comparison on_ this 
basis, therefore, brings the 
following result: 


B.t.u. 
aes 


Tons 
Saunders Creek ....... 1.06 

(equal 1 ton Am. anth.) 
ip eae wuten ah a 
Pe  . cewse dake 1.13 
Drumheller ......cec0. 1.26 

“Not 1-1/3 tons as stated in 
the report. 

“These figures can be 
duplicated in many other dis- 
tricts in Alberta. 

“These are authoritative 
figures as published by the 
Federal Department of Mines. 
The anthracite figures are 
published by the U.S. Govern- 
ment, and, therefore, must be 
accepted as correct.” 


Ontario’s Climate Helpful 
Ontario’s climate is ideally suited 
to a coal having the peculiar domes- 
tic qualjties and flexibility which the 
Albertaltoal possesses. 
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such word as fail.” I want 
to commend that saying to the 
presidents of our great rail- 
ways. I do not believe we 
have yet reached that point 
where we have secured’ the 
highest efficiency or economy 
in the transportation of com- 
modities in this country. I can 
remember the early days in 
farming in Alberta when we 
thought that a car that would 
haul 600 or 700 bushels of 
wheat to the market was do- 
ing us a pretty good service. 
Later on larger cars, which 
conveyed 1,200 to 1,300 bush- 
els, were built. They were 
succeeded by cars carrying 
from 1,500 to 1,600 bushels, 
and to-day cars are operating 
on those lines that carry 2,000 
bushels of wheat to the mar- 
ket. Also in place of the in- 
ferior engines of thirty years 
ago we have the great 
mogul engines of to-day. 


Transportation is developing; 
it is not at a standstill. 

Puts It Up to Railways 

I believe that these railway 
companies, with their effici- 
ent presidents and with the 
inventive genius which must 
exist in the ranks of their em- 
ployees, can find a way of 
moving that coal, and moving 
it at a rate which will enable 
us to use Alberta and Nova 
Scotia coal and thus be inde- 
pendent of outsiders in the) 
matter of our coal supply. The 
people of Canada are insist- 
ing upon the solution of the 
coal problem, and, so far as I 
can see, this is the only way to 
solve it. 


Alberta is the greatest coal pro- 
ducer in the West and in 1926 the 
mines in this province produced 6.50 
million tons of coal including 3.15 
million tons of lignite, 2.86 million 
tons of bituminous coal and 0.49 mil- 
lion tons of sub-bituminous coal. 
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UNWISE TO DEPEND 
ON U.S. SUPPLIES 
AS MUCH AS NOW 


Professor Leacock Says 
Americans Could Freeze 
Us Out 
By PROF. STEPHEN LEACOCK, 
of McGill University 

The central feature of our 
fuel problem is that, while 
we possess an adequate coal 
supply, we cannot use it. If 
we leave economic forces to 
the unimpeded play of the 
market we must continue in- 
definitely to draw from the 
United States this importation 
of what is one of the essential 
bases of national life. 

Are we wise to do this? 

I am not one of those who 
hold too rigidly to the notion 
of a trade balance, or who 


fear to expend abroad money 
that might be kept at home. 
It is quite clear that if we 
never buy we can never sell, 
that import and export go to- 
gether, and that economic iso- 
lation means industrial par- 
alysis and arrested growth. 
Trade is, and must be, two- 
sided. 

Too Great Dependence 

But the case in question 
rests upon other grounds and 
touches more vital spots in 
our national existence. The 
present coal situation places 
us in a position of too great 
economic dependence upon 
the United States. It means 
that our economic life can be 
subject to. a peculiar pressure, 
to something like a strangu- 
latory pressure, if the United 
States sees fair to exercise it. 
To put it simply: if they like, 
they can freeze us out. 

It is as foolish as it is futile 
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Group of Mining Buildings at Rose-Deer Mine 


For Years “ROSE-DEER” 
coal has set the pace in 
Western Canada for 
quality, preparation and 
service. 


It is clean, bright and 
sootless. 


Always satisfactory. 


MINED BY THE 


LIMITED 


Wayne, Alberta 


SOLE DISTRIBUTORS 


W. B. DOYLE LIMITED 
SASKATOON, SASK. 


ito harp upon the possibilitie 


of ill-feeling or open hostilii 
between us and the Un te 
States. Those who do so per 
form an ill service to bot 
countries. But with eve r 
friendliness and good will | 
is the part of common sens@ 
that no community shoul 
allow itself to be too grez tl 
dependent upon its neighbor 
Supply Ourselves = 
In many quarters it © 
warmly claimed that th 
present disadvantage, unde 
the stimulus of a change © 
policy, might pass away; ha 
with the development of om 
own resources and the faz 
ther organization of our owl 
market and our transport wi 
shall be able to supply our 
selves from our own C6! 
fields as cheaply as we Gai 
from abroad. If this can bi 
established the problem itseli 


will one day disappear. | § 
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CAPACITY 
1400 TONS 
DAILY 


Pen Ta seo, aes a 


em ee EET ea orca teen caetine ores Degrees OTR GIR Tea ORD Seal | datauchbeack ake cates ctapataeadanud sek tes Pectoee eral teins “ 
Fan A Bhi a gee ART RAS 0 Co ee ne | sing ia ie aaah. acealaan eey st rele I ee 2 
he SE Pit eekly eae pate pele dS NT Pier Eee RUB NG TR SESS Ai ae ES SSRN SSO an eat a ROE BATS Pf 


ee 


— 


fi 


candle: 
Ro ee es 


a 
ee | 
MH 
3 
‘we! 
a 
‘] 
=a" 
i‘ 
ee 
7 
i 
tea 
* 


+ 
e 
% 
i 
=] 
hl 
4 
4 
| 
5 


Up ret bie Sen 


f pncks cen Shae 
* op Tad th ea 


CO. 





i? PAPA ee ee rl 


vatane tapadhmend pieetnmandimeripines ohana eee 


: as " ape - 5 
LEERY agra § Pk ae 2 Se ee ee ae - Bn eS et nse - . 
, 7 Se mee DER ER HOM RT . n=. ie, $ “ae > =e a >, ny 7 - C - , 
VET PE eR Re es es we te eee) E eas: See ge ans * gee C . 4 aT ee ea. ee Oe ey 

a $ Pay eas 7 oS me 4 


; | March 2, 1998 
THE FINANCIAL POST 


SOLUTION AT HAND 
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Underground in an Alberta Coal Mine 
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‘the way, this latter figure is . 


Thornton has himself admit- ~ 


| etting Results Out of Alberta Coal 
_ Merely Means Burning It Properly 


Householder Can Get Greater Efficiency Out of This Fuel 
Than Out of Anthracite but Must Burn It as He 
Would Any “Free-Burning” Coal 





























































It is only in recent years that there has been any organ- 
ied effort made to use coal economically, and this only 
the larger installations. At the present time the aver- 
e user has very little interest in the product, possibly 
cause it is black and dirty to handle. 
| The argument often heard among people who have not 
ed Alberta domestic coal, or come into contact with it, 
that the coal produces large quantities of soot, smoke, 
not burn well in cold weather, etc. To one who has 
sed Alberta coal these arguments are fallacious. Alberta 
lomestic coals are equally as efficient fuels during ex- 
femely cold weather, medium cold and mild. As they 
lan be easily controlled, there is no need to waste heat by 
pr pcessary opening of doors and windows to cool off. 


draft. If too much draft is applied they are very “fast.” 
Owing to this difference and in order to distinguish them 
from other coals in the province and elsewhere, they have 
been classified as ‘domestic coals.” 

In districts where they have become the standard fuel 
it is the general practice to place them in the fire in such a 
manner that the combustible gaseous matter is driven out 
slowly, so that they do their half.of the heating, When 
these gases are burned out, the red hot coke remains to do 
its half of the heating. This coke differs from the red coke 
of hard coal or steam soft coal in that it will not die out. 
It does not cake into a mass. Nor do the ashes contain good 
fuel. 

As the gases are ignited at such a low temperature, 
more heat is obtained from a given weight of coal than 
would be the case with a fuel which required a high tem- 
perature to ignite the gas, thus permitting a higher effici- 
ency than with other coals. They also have the advantage 
that an intense fire may be obtained from a cold heater in 
a few minutes. 

Alberta coals require the same draft regulations for 
burning the gas as the coke after the gas is burned out. 


at 
c 
Se 


No Need to Clean Pipes é; 


» As for soot and smoke—ask the ordinary householder 
‘who uses Alberta coal when he last cleaned out the fur- 
ice pipes. He will hesitate and ponder and then say pos- 
ibly four or five years ago. The annual cleaning of flues 
id pipes, so common in the East, is unusual in the West 
where Alberta coal is used exclusively. Smoke has yet to 
ise one user to give up the burning of Alberta coal. 
> Believers in Alberta coal do not claim that it is the best 
bal in the world. They do claim, however, that, properly 
jed, it will give the utmost value dollar for dollar of any 
on the market. Admittedly it has not the heating 
ue of anthracite, but the whole advantage of the Alberta 
lOméstic coal as compared with anthracite is due to the 
ase with which the B. T. U.’s are brought to life and the 
mall amount of nursing they require. 
© Alberta is fortunate in having coal which contains 
‘T.U.’s or “eggs,”’ which are more easily “hatched” than 
. in other coals, particularly under the conditions 
hich apply to domestic heating. They are not “hard 
ials” or “hard to ignite.” As they are different to “steam 
ft coal” in characteristics, and the word “soft” having 
aealligent meaning, they have been classed as “domes- 
coals.” 


Soft Coal Disadvantages 


Steam soft coals have, in addition to their carbon con- 
tent, a considerable proportion of oily matter which is 
driven out of the fuel in the form of a gas before the coal 
becomes hot enough for the carbon to burn. If this oily 
matter is driven out slowly, as in the domestic equipment, 
it will burn with a short flame having a smoky tip which, 
if allowed to come into contact with the heating surface, 
will form soot and tar. 

When the oily matter has been driven out, the same 
draft conditions as with hard coal are required. If the 
draft is reduced low enough, the coke will die out and 
unburned cinders will be the result in the ashes and waste 
of fuel. 

Although these steam soft coals are higher in B.T.U. 
value than hard coal, it requires very high draft, a contin- 
ual variation of the regulation of the dampers and firing at 
very frequent intervals in order to obtain this increased 
B.T.U. value in the usual domestic heating equipment. 

To all intents this is practically an impossible require- 
ment for the householder and proves that when consider- 
ing the heat value of a coal that is not the number of heat 
units or B.T.U.’s which it contains that is of value to the 
user, but it is what he gets out of it. 


Abundance of “Domestic Coals’’ 


» There is no country in the world that has such an 
bundance of similar coals. There are no raw coals in the 
forld which have such desirable characteristics for domes- | 
meeroere as the Alberta domestic coals—not excepting | 
ird coal. 

» In this country heat is a necessity; it requires a consid- 
able proportion of a man’s income to provide this neces- 
ty. Every person has his troubles and expense in 
taining his heating comfort. As yet no consideration nor 
cation is provided, nor usually thought of, in connec- 
with heating comfort, or expense; resulting in an 
ppalling waste of the world’s fuel resources and the 
idividual’s money. 

> The Alberta domestic coals differ from both hard coal 
nd steam soft coal in that they are free-burning, meaning 
iat they ignite easily and continue to burn under very low 


Best Results Simple to Attain 


When burning Alberta domestic coal, if the following 
| simple rules are kept in mind, no trouble will be had and 
good heating results will be obtained: 


which is burned as gas. 
In order to get heating results and economy one must 
supply air to the top of the fire. 











The illustration to 
‘the right shows the 
splendid modern 
plant of the Ideal 
Coal Company that 
is amply equipped 
to meet any de- 
mands from On- 
tario or other 
provinces, 





HE IDEAL COAL COMPANY, LIMITED, commenced 

operations just five years ago, and the success of those few 

years of operation speaks highly for the soundness of the 
quality of the coal offered and the system of handling and 
distribution, 


In the five years of its life, this mine has grown to be the 
largest producing mine in the Drumheller Valley, with a capacity 
output of 150 tons an hour. 


There has been a steadily growing demand for the produc 
of the coal fields of Alberta, and higie ie every evidence that it . 
meeting with a wide public favor. The Ideal Coal Company, 
Limited, is so placed that it can meet every immediate demand 
and can, as the need arises, still further extend its plant in line 
with growing demand, 





Wayne 





Domestic coal contains a large portion of its fuel value 
. 
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OF COAL PROBLEM, | 
SAYS E. J. GARLAND 


Member for Bow River 
Sees Success in Railway 
Question 








By E. J. GARLAND, 
M. P. for Bow River, Alberta | 
Extracts from speech in House of Commons | 


In the year 1926 alone Can- 
ada expended for foreign fuel | 
,and also for freight charges | 
|on that fuel to transport it to |." ere oe 

Canada about $114,000,000., |<csde ee “eee 
I do not wish to be taken very | This photograph indicates the modern ch 
seriously on that point be-' Pe ae ee 
cause that total amount, of give a good deal of credit to| 
‘course, includes steam and the province of Ontario, inter- 
| bituminous coals for manu-/ ested in the use of Alberta 
facturing purposes and we coal to the point of contribut- 
| are interested at the moment ing something toward the de- 
‘in domestic coals. The central| velopment of public interest 
provinces in 1926 paid out for’ in the matter. 

household coal and freight Jy 1922 the first official 
eereee no less than $52,000,-| movement. of Alberta coal 
| 000. 

If there is any reasonable tawa, A good deal of satisfac-, 
economic means by which We tion was expressed with it 
can retain a share of that pur-| and public opinion began to) 
chasing power within the Do- }e developed. In 1923 an ex- 
minion, there is no doubt such perimental movement of 16,- 
action will react to the ad-| 9909 tons took place at $7 a 
Vantage of consumers gener- ton, The first concrete pro- 
ally. posal before parliament came 

Credit to Thornton in 1923 with a proposal for 
| I give a good deal ofthe appointment of a special | 
credit to Sir Henry Thorn-! committee to investigate the | 
ton, who has_ been ? ’ 
pathetic in the past to the pos- | Central Provinces with a view 
‘sibility of developing this re-| to finding a solution. 


‘amination 


| structions 


i his co-operation and _ assist- | adian coal policy. They urged 
‘ance in the future. I give aj|the introduction of publicity 
good deal of credit to the pro- | propaganda by the federal 
vincial government of Alberta | government and they recom- | 
| which, since 1922, has spent mended the actual branch of | 
large sums of money in carry-|the department in which it 
ing on an intensive and expen-| should be carried on. 

sive publicity campaign. I committee went further. 





profit. 





—t sion has 
will be the match to light the gas. public. 

As Alberta coal is much easier ignited than hard coal, 
less draft is required. If one has too much draft, one will 
make gas faster than the capacity of the combustion cham- 
ber will allow it to burn. Therefore— 

Reduce the draft to its lowest possible by regulation 
of the dampers. 

Leave Ash in Grate 

In order to obtain better control over the rate of burn- 
ing the coal, see that some ash is left on the grate before 
adjusting the dampers. 

Once that gas has been fully consumed it cannet make 
soot. It is only when partially consumed that it has the 
properties of making soot and smoke. 

Try to operate the furnace with ash-pit damper closed. 

And, moreover, if you think that the furnace is not 
suitable for the Alberta domestic coals, remind yourself 
that there are thousands of similar furnaces using Alberta 








_ Ideal Coal Company, Limited 


The Ideal Coal Company Limited are miners of lower seam coal. 
The methods employed are the most modern, and the mine itself 
is electrically equipped throughout. 


The company makes three sizes of. coal, lump, stove. and 
nut-pea. Of these, the first two suggest themselves as the most 
suitable for the Ontario market. 


This coal will bear comparison with coal from any source, 
and it has been demonstrated to be entirely suited to Eastern 
Canadian as well as Western Canadian needs. 


__The development of the demand for Western Canada coal 
will be a large factor in Canadian prosperity, in that it will 
keep Canadian dollars at home, and will make for a steadily 
improving trade balance with our nearest neighbor, 


Miners and Shippers of 


ower Seam Drumheller Coal 


Alberta 


aracter of the equipment used. 


—that the government shou 


1926, when, as the result of 
pressure from the Alberta 
government and other inter- 
ested parties, der-i 
council was passed giving 1n- | 
to the Board of 
Railway Commissioners to ex- | 
‘amine into the actual cost of | 


The coal _ itself, 


source, and I hope to secure| committee advocated a Can, | actual (Cost Diwad ‘that the {°° cars. It takes into consid. 


'coal should carry, and thirdly | 
the cost plus overhead plus | charge, 


Confusion Aroused 








ton, but the Board of Railway 
Commissioners found that he 
could not haul it and pay gen- 
eral maintenance without re- 


viously somebody was wrong 


Sir Henry Thornton’s state- 
| ment that he can haul coal at 


(overhead and 
| stantial profit. I am satisfied 





___ | to its solution that the minis- 
| try will this year find itself in 


In 1923 they recommended |g position to introduce a 
—and the house unanimously | measure providing for the 
adopted its recommendation | necessary alteration in exist- 
‘ing conditions which will — 
undertake an independent ex- | bring about the desired result. 
into 
moving coal from eastern 
and western points to Central |}. First of all we have the (aa 
Canada. Did the government} ¢7 99 rate which the board = 


ers - take any steps in that direc- | - th : 
took place to the city of Ot tion? Not a step was taken, | found to be the actual out-of. 


the cost of Includes Every Charge? 


pocket cost involved. I have 


‘not a thing was done until! heard men in the street dis- 
‘cuss the matter, and they * 


have said, “You cannot apply 
‘that rate because it would re- 
sult in a loss to the railways.” 
I say that the $7.22 rate in- 
cludes every possible charge 
that can be attributed to the 
/movement of coal. So far does 


an. order-in- 


moving coal, having consider-| i+ 95 that it actually takes 


0: . | ation firstly to the cost enter-} .o¢nizance of th 
sym-|whole fuel problem of the ing into the movement of the bee oe 


tear to the steel rails as the 


secondly the} result of the transportation of 


eration every other possib 
switching, 





The. illustration 
gives a very fair 
idea of the charac- 
ter of the Drum- 
heller Valley coal 
fields, suggests its 
extent, andthe 
facilities for deliv- 
ering the product 
to the consumer, 





ceiving a rate of $10.07. Ob-- 


and I am prepared to accept 


| $9 a ton, pay the share of the 
make a sub- 


What should that change 


stant charges which would go 
arisen since the|on whether or not coal is @ 
Place the coal in the fire so that the flames at one side | report of the board was made /| moved. 
I think it was about! During the summer months® 
February 13, 1926, that the|I believe there are about 40,-. 
order-in-council was passed, | 000 freight cars lying idle, ace* 
but the board did not sit on|cording to the statement of: 
this matter until last June.|the technical experts of 
For seven or eight days the} railways before the commis-» 
board discussed the question! sion. All we ask is that some ~ 
‘with the experts of the rail-| of these cars be put into oper- © 
ways and the technical ex-| ation for the transportation of | 
‘perts of the two provinces! coal, and we say further th 
|with the result that they|not only will there be not a 
found, and reported in Sep-| cent of loss to the railways as 
tember last, that the out-of-|the result of the establish-~ 
pocket cost, according to the| ment of a fair rate for this 
majority report of the commis-| movement, but that the - 
sion, was $7.22, and that the| ways will probably makej a: 
| out-of-pocket cost plus gen-| profit as the volume o 5 
‘eral overhead was $10.07. By | ness increases. 


i a 


A i 


‘ted that he can haul, and is” z 
| willing to haul, coal at $9 a 7 


‘that we have now reached a 
stage of this problem so close - 


terminal ~. 9) 
charges, water, labor charges, = 
|everything which can poss 
sibly be attributed to coal, ~ 
It is regrettable that these | but, of course, it does not take & 
That | latter questions were includ-|into consideration the cons @ 

ed, as a good deal of confu- | 
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Ontario’s Market 
Would Add Much 
to Miners’ Wages 


Increase in Production| double the output of coal 
Would Provide Greater |from the Canadian mines 
Stability in Work would entail but little extra 
——_ _  |cost for development and by 
Further action to bring)| overcoming some serious dis- 
about the greater use in Can-/ abilities now suffered by the 
ada of Canadian mined coal,| industry, it would be of the 
which would result in more} greatest possible benefit to| 
regular employment to the) Alberta and the nation at 
workers engaged in the coal | large. 
mining industry, has veen|; “In the West, seasonal de- 
frequently urged by the|mands make it necessary to 
Trades and Labor Congress/mine the bulk of the year’s 
of Canada. requirements during four or 
Their policy represents the|five winter months. It is, of 
firm belief: of over 200.000) course, perfectly obvious that 


out Canada—and may be/pels high selling costs and it 


p ouran labor men through-|a short working period com- 


taken. as the viewpoint of|also means high labor costs. 
labor on this question. This| Those depending upon the 
stand has not been taken by/coal mining must try to earn 
the executive without fuil in-;enough in the few months 
vestigation and discussion on| during which they are con- 
the subject. ‘Coming as it/tinuously employed to cover 
does from a representative |the cost of living for the 
body of the workers of Can-|whole year. High overhead 
ada, their approval of the|costs and high wages for a 
widening of markets for Al-|few months of the year add 
berta coal, particularly in/|to the price of coal and it is 
Ontario, carries greater sig-| Quite sure that if the Alberta 
nificance than merely the|mines could be assured of 
utilization of Alberta’s great-| work all the year round costs 
est resource. would be greatly reduced. 
Level Seasonal Peaks aesie. < Neaee = ~ matter 
ss . js| {rom another side, the bene- 
aii ave “he pedi FD to the railways would be 
pation with the result that;’°'Y sreat. 
large numbers of miners an- Benefit to Labor 
nually suffer hardships re-| “But it is not, however, 
sulting from unemployment.|with the railway problem 
To overcome this the Federal|that we are concerned at 
Government has agreed to/| present, except in so far as it 
aid in any feasible manner | affects Canadian labor con- 
the movement of coal from|ditions, which it most cer- 
Alberta to the East, thus/tainly would do, with im- 
helping to create stabilized portant and far-reaching re- 
employment among Albertan | sults. _That labor would 
~ miners. | benefit in a very marked de- 
From past records, it is es- gree is quite apparent and 
timated that the average em- | the following abstract mem- 
ployment afforded to miners orandum of the Dominion 
in Alberta amounts to about|Fuel Board, recently pub- 


= 


. : rho has made a special study | 


125 working days a year. 
Needless to say, no province, 
or country for that matter, 
ean expect to have a satisfied 
and prosperous labor element | 
in its midst so long as em-| 
ployment is based on such) 
limited periods. “Canada’s | 
future is in the fullest pos- | 
sible development of her in-| 
dustries,” says Professor H. | 
Michell, professor of econ- | 

McMaster University, | 


lished, sums up the situation 
as admirable: 

_ The advantages to the coal min- 
ing industry of Alberta could be 
summed - under the statement that 
there would not only be a compicte 
rehabilitation of the industry, but 
it would probably enjoy a prosperity 
greater than has been the case in its 
history. The mines producing do- 
mestic coal would send down to 
Ontario nearly three and a half mil- 
lion tons annually, which would re- 
present an increase of about 100 
per cent. in the present. combined 
production of the lignite and sub- 
bituminous mines. The bituminous 


ten million tons, which would re- 


Canada manpower coal in coal fields would send down about 
felation to its industries. | 


Not Hydro Power Alone jtimes that of the highest yearly 


LOWER RATE 
ON RAIL HAUL 
IS EXPECTED 


(Continued from page 17) 
spring and summer months. 
In fact, the peak of the buy- 
ing movement in Ontario syn- 
chronized with the idleness 
of the Alberta mines and the 
railways, 

The reason for this early 
buying in Ontario is that the 
fear of the shortage of sup- 
plies in the American mines, 
due to strike and other con- 
ditions, is always’ before 
them. 

It will be seen that the es- 
tablishment of permanent 
market in Ontario for Al- 
berta domestic coals will 
solve many of the problems 
of the Alberta mine owners, 
create more employment and 
solve to a large extent the 
fuel problem of central Can- 
ada. 

The financial importance 
of an Alberta-Ontario coal 
movement is appreciated 
when it is realized that in 
1926 Canada imported from 
the United States 2,584,000 
tons of anthracite at a cost 
of $20,852,000. The cost at 
point of purchase was rough- 
ly $8 a ton. To this must be 
added the average cost of 
transportation to the Cana- 
dian border. 

Of the total amount of an- 
thracite imported from the 
United States not less than 
two million tons found its 
market in Southern Ontario 
and the city of Montreal. 

Alberta has coal in unlim- 
ited quantities and a quality 
particularly well suited for 
the domestic needs of that 
are now supplied with an- 
thracite. No coal moves, or 
can move, from Alberta to 
Ontario to compete with 
United States anthracite at 
present rail rates. 

Hence the paramount im- 


portance of the government’s | 
expected action in fixing an | 


equitable freight rate for the 

movement of Alberta coal to 

Ontario, . 
Experimented in 1923 

In 1923 an experimental. 
movement of 16,000 tons of | 
coal took place at a freight | 
rate of $7 a ton. This the 
railways claimed they moved | 
at a loss. 

Since that time numerous 
conferences have been held! 
between the parties sponsor- 
ing the movement of Alberta 
domestic coal, the railways | 
and the Board of Railway} 
Commissioners, and upon re-| 
quest of the Dominion gov-| 


'? 
= 


‘ 
‘ 


& It is a mistake to imagine 
ft the future industry of 
Canada depends wholly upon 
hydro-electric power. While | 
‘Water power is a factor of 
‘Very great importance, no 


| @Me can suppose that it will 


ever displace coal as the su- 

preme generator of heat and 

power. 

~“And what are we to say | 

of man-power?” Mr. Michell | 
in a recent number of 

the Canadian Congress Jour- 


} 


fal, organ of labor in Can- 
ada 


“It needs no word to 
ay that a great expansion of | 
industry in Canada must be 
accompanied by a greatly| 

reased population, more | 
work, better wages. 
-*“Those who are apt to| 
take a somewhat shallow 


| present an output of nearly ea | 


ernment the latter body in- 


, total yet achieved. 


| “As the rated capacit’ of the Al- | 


berta bituminous mines is about | 
double the present output, this 
greatly increased demand would 
probably necessitate the opening of 
new bitumi.ous mines. Unemploy- 
ment periods in Alberta coal fields 
are perhaps subject to as much, if 
not more, frequency than is the 
ease in the Maritimex The great 
number of mines in operation and 
peak demands for coal] are the very 
essence of unemployment periods, as 
well as tending to high costs of 
production. While it is recognized 
that there would be difficulties con- 
nected with the steady transporta- 
tion of coal over the long haul to 
Ontario throughout all seasons of 
the year, the stimulus to conditions 
in Alberta should put the industry 
on a well sustained basis.” 


Help to Coal Miners 
The importance of Ontario 
has an outlet for Alberta’s 
coal and the consequent in- 
creasing of employment 


vestigated the rate question 
and reported thereon in 
September, 1927. Previous to | 
that time negotiations with 
the railways for a $7 rate| 
had proved unsuccessful, | 
Board Disagrees 

The Railway Board dis-| 
agreed in its findings. The | 
majority report found the 
out-of-pocket cost of coal) 
transportation $7.22 a ton; | 
the inclusive cost to be! 
$10.07 a ton; and the inclu-| 
Sive cost plus the element of 
profit to be $12.20 a ton; 
whilst the minority report 
showed the out-of-pocket cost 
at $6.50 a ton. 


Different Basic Costs 


and fixed rate claim that in 


view might be tempted to|among the miners thereby, is|@!Tiving at an out-of-pocket 


think we are leading up to 
' the conclusion that if the 
_ manufacturing east would 
_ only use Canadian coal in- 


| stead of American all would 


more readily understood by|¢C°St the Railway Board in 
the difference such an en-|™aking their estimate adopt- 
hanced demand would make|€4 a load factor of 33.4 tons 
in the income of the mine| Per car, instead of a factor 


worker. 


| instantly be well and Canada 
| would experience a_ lively 
and satisfying ‘boom’ at once. 
| Of course, such is a very mis- 
| taken idea to have, and no 
| such ludricous suggestion can 
be entertained. By makin 


According to the report of 
the Alberta Coal Commissior 
the following are the grand 
average earnings of all em- 
ployees in the coal mining 
industry in the lignite mines 


load of 36 tons, the average 
loading of all Canadian Na- 
tional box cars. The average 
loading of the Canadian Pa- 
cific Railway box cars is 38 
tons. It was agreed that this 
coal could be moved in box 
cars. The difference in cost 
of transportation between a 
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from Alberta to Ontario 
within the six months period, 
i.e., between crop seasons, 
when the movement of grain 
demands the use of all avail- 
able box cars. Assuming 
that Montreal and Southern 
Ontario take two million tons 
of United States anthracite 
coal a year and that the 
Canadian railroads get an 
average of $1.50 per ton for 
hauling it, their total earn- 
ings is $3,000,000. Canadians 
of Southern Ontario and 
Montreal pay to United 
States miners $16,000,000 
for two million tons of an- 
thracite coal, plus the cost ot 
haulage to the boundary and 
then pay Canadian railways 
roughly $3,000,000 for dis- 
tributing it. 


Keep Money in Canada 


At an average f.o.b. cost 
at the mine in Alberta of say 


$3.50 per ton, with a rail rate 
of $7, the Railway Board 
points out that there would 
be a distribution of at least 
$20,000,000 of Canadian 
money amongst Canadians 
for the same service. 

It must also be borne in 
mind that money spent sor 
no other commodity has as 
wide a distribution as that 
spent for coal. Only a small 
percentage of the amount 
which the consumer pays is 
received by the coal operator, 
the balance is made up of, 
besides transportation, dis- 
tribution charges, labor and 
supplies. 

Naturally there is the atti- 
tude of the railways to be 
considered, Both come under 
the jurisdiction of the Board 
of Railway Commissioners 
and any orders made by that 
body would have to be car- 
ried out, Should the railways, 


however, be forced to carry 
the coal at a loss? 

According to arguments 
put forward when the ques- 
tion was under consideration 
last summer, the railways 
claim that they cannot carry 
the coal on a $7 per ton 
basis. They put forth in 
great detail the various 
charges incidental to the 
movement of freight of this 
kind, 

Unfortunately, there is no 
cost basis in Canada for the 
hauling of freight, such as 
has been compiled by the 
Interstate Commerce Com- 
mission in the United States. 
Consequently, great difficul- 
ty is experienced in arriving 
at a rate which represents 
the true cost. Both the Cana- 
dian Nationa] and Canadian 
Pacific submitted different 
rates to the board, at which 
they could move Alberta do- 


re 


mestic coal to Ontario. The 
Alberta representatives sub- 
mitted another set of figures, 
while even. the Board itself 
disagreed as to the cost. 

In a situation like this, it is 
extremely difficult to form 
an accurate idea of the cost 
of the movement of coal 
from Alberta eastwards. 


Should Analyze Cost 


This problem could be 
solved by the setting up of 
an independent board to go 
fully into costs. If the gov- 
ernment, and it is fully anti- 
cipated that it will do so, 
issues an order-in-council 
making a fixed rate of $7 or 
less, for a period of at least 
three years, this Board dur- 
ing that period could de- 
termine the cost of moving 
the coal and when the mat- 
ter of fixing a permanent 
rate comes up for consider- 


[S OFFERED buyers of Alberta Coal 


through our close mine connections 


in every Alberta field. 


Dependable information on the 
relative values of the different coals 
and of their screening and mining 


equipment is gladly 


One of our 


given. 


leaders from the 


Drumheller field is “Jewel” Coal, a 
deep seam coal, low in ash and an 
efficient all-purpose coal. Production 
is over 1,000 tons daily, and we can 
make prompt shipment. 


For Dependable Service on Alberta Coals, 
Write or Wire: 


ation it will be possible -to. 
do so in a manner Ww will 
be fair both to the shippers 
and the railways. 
Meantime, the ‘proposed 
movement of Alberta domes- 
tic coal to Ontario will be 
watched with the closest at- 
tention, If the mine oper- 
ators are successful in secur- 
ing a foothold in the market 
against the competition of 
American coals and the rail- 
ways find that the movement 


‘can be handled at a profit, - 


the results will have a far- 
reaching effect in the econ- 
omic development of one of 
the richest and most exten- 
sive of the Dominion’s na- 
tural resources. 


No Coal Substitute 
There can be no substitution for 
coal teem — except — tem- 
porary conditions.. As popula- 
tion increases demands will | 
be made on for heating pur- 
poses, 4 


L £\f 1921 to 1924: 
Canada independent of the ae 92 oo 


ee ‘United States in the supreme-| 
ly important item of coal we| 
would be hastening the full | 5 
enenetion of all her re-| It should not be overlooked 
urces, we would be tapping | that these figures are based 

& source of untold wealth,'upon a maximum of approx- 
now barely scratched on the|imately five month’s employ-|to 47 cents a ton of the 
surface, and we would be ment. With the anticipated | amount of $7.22 adopted by 
Providing a greatly increased|demand from Ontario it is|the majority of the Board as 


minimum 33.4 ton load factor 
and a 36-ton load factor is 
according to the majority re- 
port about 8 per cent. 

This amount, according to 


The proponents for a lower 
reliable authority, = 


ae coal areas, a low estimate 


chance of lucrative employ- 
ment for our own people and 
for the newcomers to Canada 
in the future. 


Miners Fewer in Number 
“In the year 1923 there 
Were employed in coa] min- 
in Canada 30,300, a large 
number of whom were credit- 
td to Alberta; in March, 
7, the number of employ- 
Was 26,500, a drop of 
$800. If Canada were to 
Make herself independent of | 
M Outside sources and began 
* systematic development of 


be able to operate ten 
months during the year. It 
does not require a mathema- 
tician’s skill to figure out 
what this will mean to Al- 
berta’s miners in dollars and 
cents. From a barely living 
wage they would be raised 
to the position of being able 
to earn sufficient money to 
provide them with all the 
ordinary comforts of life; 
this is only their just due. 


Manitoba Government Buys 
Purchases of Alberta coal by the 
Government of Manitoba last year 


the workers required | totalled approximately 50,000 tons. 


Would be 60,000 at first; and 
® progressively increasing 
_qimber would be necessary 
_™* Wdustry increased. To 


-_ 
| 


pound of soft coal used by the Gov- 
ernment institutions in Manitoba will 
come from Alberta, thus saving an e 
additional $250,000 to Canada. h 


a 
. 


expected that the mines will|the out-of-pocket cost. 


Claim Rate is $5.45 
It is further pointed out 


that 24 per cent. of the total 
cost of the repair of all 
freight cars for the use of 
only 81% 
charged, adding to the cost 
$1.30. 
items together one arrives at 
the figure of $1.77, which 
deducted from the Board’s 
findings 
$5.45, as the out-of-pocket 
cost determined by the Al- 
berta, Ontario and other in- 
terested parties. 


per cent. was 


Adding these two 


of $7.22, leaves 


The railroads agree that 


Ultimately it is expected that every|they have equipment now 
idle during six months of 


very year to enable each to 
aul a oe of coal 


OCCIDENTAL FUEL COMPAIY 


LIMITED 


WINNIPEG, MANITOBA 
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a Cannot Continue to Regard 

Beet Alberta as Second 
String 

CASE FOR RATE MOVE 


Parliament Would be Justi- 

fied, in National Interest, 

in Ordering Develop- 
mental Rate for Coal 


By WILLIAM WALLACE GOFORTH, B.A., 
‘ Assistant Professor of Economics, 
McGill University 


om ae eee for 

One of the most complex of 
the’ many problems with 
which Canada is faced at the 
present time is that of fuel— 
or more specifically, coal. In 
of the enormous strides 

of hydro-electric develop- 
ment and usage during the 
past two decades, coal still re- 
mains the fundamental basis 
_ of Canada’s economic life, 
éven as wheat has maintained 





biological life. Whatever in- 
into the fields of industrial 
and civic lighting, coal still 
remains an essential and per- 


manent factor in. domestic 
heating. Though not so cer- 


ent outlook is still promising. 












future. ? 
Dependence on United States 


_ An additional complication 
of the problem is that at pres- | 











ent we are dependent upon 
the United States for over 
one-half of our total coal sup- 
ply. This proportion rises to 
practically 100 per cent. in 
the so-called “Acute Fuel | 
Area” of the Great Lakes re- | 
gion, and its northern hinter- | 
land. The supplies which we | 
have been receiving recently | 
from South Wales and West- | 
alia are relatively neg- | 
ble, and of a merely tran- | 
sient character. It is futile | 
to try and explain away this | 
United States dominance in| 
the coal markets of the Cen- 
tral Provinces as the mere 
consequence of the rule of 
comparative cost, which, all 
ing equal, must gov- 
ern in trade relations between 
countries as between indivi- 
duals. Its futility is apparent 
in the fact that all things are 
ot equal, as they never are in 
any economic or social ques- 
tion. In fact, they are heav- 
ily weighted against the best | 
_ interests of Canada, at the | 
“very outset, in this problem of | 
coal supply. 
. Within Economic Range 
The vital question then | 
resolves itself into this, “Can | 
Alberta coal be brought with- 
in economic range of the On- 
tario market, in such a man- 
ner that the nation as a whole 
as well as the affected classes, 
regions and business interests, 
will benefit to a greater ex- | 
tent than is at present pos- | 
sible?” This in turn involves 
species: first, as to the suit- | 
ab ty of Alberta coal as a 
domestic substitute; secondly, 
as to whether the low trans- | 
portation charge necessary to | 
cause the coal to move, would | 
reimburse the railway com- | 
panies for their out-of-pocket | 
cost; and, thirdly, and most | 
important of all, is whether | 
the equalization of present ! 
employment and production | 
variations and other factors. | 
would ultimately compensate | 
the nation in general and the | 
railways in particular, for any | 
initial out-of-pocket cost | 
which they would sustain, or | 
which the country as a whole 
would sustain, if a subsidy 
were SS 
uitable Substitute 
That Alberta’s domestic | 
soal, especially in its higher | 
» 10rms a very fair sub- | 
stitute for domestic anthra- 
cite, has been amply demon- 


va "Pag by its wide-spread use 


































































































































‘!something over towards re- 


| Economist Makes Strong Case 
' for Co-Ordinated Fuel Policy 
Making Nation Less Dependent 





for this purpose in the Prairie 
It requires differ- 
ent handling, but from the 


a is electricity has made |Comments of ex-Alberta resi- 


would tend to replace the lat- 
ter in the Ontario domestic 
market. Once accustomed to 
its use, there is every prob- 
ability that Alberta domestic 
coal would retain a perman- 
ent hold.-on home consump- 
tion in the Great Lakes re- 


its status as the basis of her | Provinces. 


dents in Jami ee 
‘motiv - | that the difficulty of becom- 
Bipower and domestic ing accustomed to the alter- 
native type is quite mutual, if 
not erring on the side of an- 
As regards effici- 


. tain of its lasting domination |°®¢Y, 25 2 heat generator, 


: “Metager opinion varies, but it may be 
of industrial heating, its pres- safely assumed that on the 


basis of laboratory tests, the 
Soon to Come IntoOwn = better grades are from 6 per 
What is also significant, | cent. to 20 per cent. less effi- 
but seldom realized, is that | cient than anthracite. On the 
our available reserves of] other hand, the greater facil- 
hydro-electric power, at the| ity with which the domestic 
D t rate of development, | yser may start and control a 
will be completely exhausted | fire of Alberta coal undoubt- 
_ within the average lifetime of | edly offsets the technical ad- 
= ened ne nega -yg er vantage of aaa. — 
: 1 the majority of people who 

on the inexhaustible. It is of | use coal for cooking or heat- 
little use speculating as to the |ing want to secure the most 
possibilities of oil and other | satisfactory results with the 
substitutes (e.g., natural gas) |}east trouble, inconvenience 
because these also are threat-| and expenditure of time (i.e., 

_ ening the world with acute | of Jabor in its widest sense), 
shortage of supply even in| anthracite could hardly hold 
their present spheres. We| its own with its Canadian al- 
= erefore be forced be-/ ternative, if the latter were 
ore long to return to 4/once established. All things 
greater and greater diversity | heing considered, a price to 
and intensity of coal usage, | the Ontario consumer of from 


thracite. 
Principles of Rail Rates 


To understand the problem 
involved in setting the most 
desirable rate per ton for Al- 
berta coal, in order to make 
it move eastward, it is neces- 
sary to grasp clearly the first 
principles of railway rate- 
The freight rate 
structure of the modern rail- 
way is one of the best illus- 
trations of the growing com- 
plexity which comes with 
scientific progress, and ex- 
perimentation. It is-no longer 
possible to state a definite 
theoretical rate for the move- 
ment of any particular com- 
modity which will strike the 
ideal level of maximum traf- 
fic volume and highest pro- 
portionate share of total cost. 
It is clear that a railway must 
charge a sufficient average 
rate to cover operating and 
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serve, and dividend pay- 
ments.. But the remarkable 
thing is that railways are in 
many cases able to charge a 
mere fraction of the average 
rate per ton mile and still re- 
ceive enough to increase its 
net return after all operating 
and other variable charges 
are deducted. In fact, the 
modern railway could not 
support its enormous capital 
burden if such a policy of 
“charging what the traffic 
will bear” were not the key- 
stone of its rate policy, and if 
it were not continually exper- 
imenting on new rates to pro- 
mote new and_ increased 
traffic. 

Abandon Development Rates 


In the pre-war period of 
expansion, it was common 
policy to set a rate which on 
direct analysis would barely 
cover operating expenses, in 
order to induce the move- 
ment of compensating traffic 
of a higher grade. Two fac- 
tors, however, have tended to 
eliminate these development- 
al rates. The first was the 
arrested growth of settlement 
and traffic which followed 
the outbreak of the Great 
War. The second, it has been 
sometimes stated, was the 
fear of railway executives 
that such rates might be made 
the basis of appeal by other 
shippers for a proportionate 
lowering of their rates on 
the grounds of unjust dis- 
crimination. The first factor 


‘}may now be overlooked, be- 


cause there has been a clearly 
defined upward movement of 
traffic volume during the past 
few years, indicating the re- 
turn to normal expansion. 


The second is more com- 
plex, and vitally influences 
the present attitude of Cana- 
dian railways on the matter 
of development rates for 
Western coal. In response to 
a request of the Dominion 
Fuel Board both companies 
submitted statements of actu- 
al out-of-pocket cost involved 
in moving a train of two thou- 
sand tons of Alberta domestic 
coal in box cars from Leth- 
bridge, etc., to Toronto. The 
steeper grades of the Cana- 
dian Pacific resulting in in- 
creased costs are reflected in 
the higher estimate of $9.95 
per ton as compared with 
$9.03 for the Canadian Na- 
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tional Railway. Even then it 
appeared that the railway 
companies were reluctant to 


supply this information—a 


quite justifiable attitude, 
under the circumstances. 


Such a precedent would prob- 
ably force the Board of Rail- 
way Commissioners to lower 


their rates on other coal ship- 


ments as well as on other 
commodities of a similar clas- 


sification. This literal] inter- 
pretation of the Railway Act 
might have disastrous effects 
on the financial status of the 


two companies, if carried far 


enough, 

While there is no direct evi- 
dence on which to base such 
a conclusion, yet it is reason- 
able to suppose that the rail- 
ways (or in this case the 
C.N.R. only)) are not averse 
to experimenting with a de- 
velopment rate of as low as 
$7 per ton as long as the rest 
of their tolls were not tamp- 
ered with, because it is quite 
evident that the revival of the 
coal industry in Alberta and 
the greater demand for other 
products of a higher grade, 
which would result from con- 
tinuous operation of the mine, 
would indirectly counterbal- 
ance the intial losses of the 
low coal rate. Furthermore, 
it gives to the railway and re- 
lated industries a more equal- 
ized volume of employment, 
by using “off-peak” summer 
and fall labor during the dull 
winter months. For these 
reasons it appears that the 
question of the special coal 
rate should be removed from 
the jurisdiction of the Rail- 


way Commission on grounds | 
of national necessity, and a | 
rate sufficiently low to induce | 


the desired movement in sub- 
stantial volume be set by Act 


of Parliament, with a definite | 
time limit, say, three years, | 
after which the railway com- | 
panies could give evidence of | 


the actual effects, direct or 
indirect, of such a rate, on 
their volume of traffic, and on 
their margin of safety. The 


onus of proof as to whether | 


the experiment had, or had 
not, adversely affected their 
net receipts, should rest with 
the railways. Provision 
would have to, be made in 
such a legislative enactment 
that this developmental rate 


should in no way be used as a 
precedent in subsequent cases 


before the Railway Board. 
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“FROM MINE TO MARKET” 


A Comprehensive List of the Products of the 


Dominion 


Iron & Steel 


Company, 
Lir iited 


Iron Ore 


Blast Furnace, Foundry and Household 
Coke, Crushed, Screened and Sized Blast 
Furnace Slag for Railroad Track Ballast- 
ing, Concrete Aggregate and Road 
Material, Coke Oven By-Products:— 
Sulphate Ammonia, Far and Motor Fuel. 


Basic and Foundry Pig Iron __ 


Basic Open Hearth Steel Ingots, Blooms, 
Billets, Slabs, Rails and Tie Plates. 


Miscellaneous Bar Mill Products 


Plain and Twisted Concrete Reinforcing 
Bars, Small, Rounds, Squares and Flats, 
Special Small Shapes, Wire Rods and 
Wire Products, Plain Wire—Bright, 
Annealed and. Galvanized, Galvanized 
Barbed Fence, Plain Twist and Coiled 


Spring, Steel Fence Wire, Wire Nails—. 


All sizes and Shapes—Bright, Blued, 
Cement Coated and Galvanized, Wire 
Staples—Bright and Galvanized. 


| 
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The Products of the Dominion Iron & Steei Company, | 
Limited, are exported to England, Newfoundland, , 
Australia, New Zealand, China, Japan, 
British West Indies, South 
America and South 
Africa 


Dominion Iron & Steel Co. Limited — 


National Trust Compan; Limited 


Receiver and Manager 


Sydney, N.S. 


March 2, 1928 
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Needs Ontario for Real Sales Growth 
Where Alberta Coal is 


: Virtually Replaced 
" US. Anthracite in 
_. Manitoba 


—__ 


‘FT OUTPUT RISES LITTLE 


Figures Indicate That Pro- 
“duction of Alberta Coal 
> Mines Has Remained 
Stationary 
Based on notes by 
G. F. PRATT. 
Alberta Government Fuel ge ou 
roceeding to ¢ 
Phong Alberta coal in particu- 
items regarding the 


nore of Canada as 


B.C. 

101,189 
95,461 

7,202 128,850 
1 116,089 
107,920 

ee 1,882,788 108,326 
e i, 114,186 
115,087 

076 128,806 


. 
ae 
ee 


Figures are in tons 
Saskatchewan Manitoba Ontario U.S. 
1,872,489 611,168 629 
1,115,829 314,290 308 

600,962 13,911 1 
495,388 9,898 
520,518 

553,639 

510,407 


509,655 
295,662 691,382 6,128,705 


*221 tons shipped to Quebec in 1926. 


or a stationary coal consump-;be entirely smothered they 
tion but which have not the| will have to be taken serious- 
desired native coal are great-|ly and some effort made to 
ly concerned from a point of| clarify the national situation 
view of economics and future|towards coal. 


se ee ery 


its volume as compared with 
their other business was 
around 10 per cent. they 
could not consider it as a by- 
product market, but had to 
consider it as part of the 
whole and must pay its way 
or add any losses sustained 
in obtaining it or charging it 
to capital expenditure, 
Some Alberta mines acted 
in that way and charged 
losses to advertising efforts 
which they considered should 
bring returns at a later date. 
The effect of those efforts 
was that it reduced the price 
of coal to the consumer con- 
siderably below the cost to 
the producer, so low that one 
large customer advised that 
he could pay the Alberta coal 
producer 75 cents per ton for 
it providing that the coal pro- 
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25 cents less than nothing per 
ton to the coal producer, 

Naturally, while such con- 
ditions prevailed the Alberta 
market declined. 

During the period extend- 
ing over years the United 
States exporters have lost 
hundreds of thousands of 
dollars but probably on the 
expectation that at some time 
in the near'future when com- 
petition is entirely killed that 
or will be able to recoup 
their losses, 

Of the importers, some 
have suffered hea losses 
and still remain in business, 
probably assisted by spread- 
ing their losses over other 
classes of coal. Others have 
not been so fortunate and 
have been retired from the 
business, 


manner is due principally to 
the lack of effective custom 
laws to prevent dumping. 

The United States has an 
effective dumping law, the 
operation of which as it re- 
fers to Alberta coal exports 
into the United States can be 
seen by examining the table. 
Exports from Alberta have 
dropped from 153,610 tons in 
1920 to 40,507 tons in 1925. 

By reference to the table 
again it will be noted that 
the consumption in the other 
provinces has not increased 
with the population increase. 
Alberta remains practically 
stationary in large, due to the 
increasing use of natural gas. 
British Columbia has a coal 
industry of its own with its 
own need for a market, 

The Saskatchewan increase 


years the railroads have ex- 


tended the use of Alberta 
coals eastward from the 
middle of the Province of 
Saskatchewan to midway be- 
tween Winnipeg and _ the 
lake ports, 

Although considerable 
mileage has been added 
under operation of Alberta 
coal the actual tonnage ab- 
sorbed remains nearly sta- 
tionary. This is due to reduc- 
tion in railroad business and 
to more efficient methods of 
burning fuel in railroad ser- 
vice, larger engines and heav- 
ier trains. There is said to 
be a gaining on this account 
of 20 per cent. of fuel used 
during the last 10 years. 

It will be seen that ‘as far 
as the West is concerned Al- 
berta has all the markets 


new market in Manitoba for ” 3 


200,000 tons. There is 


possibility of a market a a 


million or more tons on the 


west coast of the continent. — 


as the factor of oil burning is 
elimin 


and railroad. purposes and an 
increasin 
try develops in the West. 


ae hes most oy 
romising outlook of any as) 
it rtain rta- 


it is ce that transpo: 


tion costs on finished com- —- 


modities will force more 


manufacturing in the West of — - “ 
products which will be abs | 


sorbed in the middle west. 

Thus we see the import- 
ance of the Ontario market 
to Alberta. 


Also a gradual increase in 
proportion to population ine = 
crease in the west for home =| 


market as indus (09 


Steeda D SEE EAS Dee 


lar 
Ww. Alberta needs the Ontario = 
market to enable it to ex- | 
pand its coal production as it = 
should be expanded, _—_—_.. a 


That foreign concerns have which are available subject 
been able to control and pre- 
sent legitimate business in 


this country in the above 


ducer would have the freight 
rates reduced one dollar. In 
other words, competition set 
the price of Alberta coal at 


hole towards coal will be 
‘ 1890 the population of 
> Canada was 4,792,700, with 
%a total coal consumption in 
= Canada of 4,941,383 tons, or 
at the rate of 1031 tons per 
at at 900 the population was 
|” 5,349,800, with a coal con- 
- gumption of 8,351,105 tons, 
or 1.561 tons per capita. 
. es. In 1910 this had changed 
| § to 7,084,500 population, with 
~~ @ coal consumption of 20,- 


= is being absorbed by develop- 
ment of the lignite beds with-|to the conditions existing. 
in the province, Improvement in the cus- 


During the past severalitoms laws would open up a 


prosperity in solving the! The yearly production of 
problem of fuel and put! coal} in Alberta ranges around 
much political effort into do-|six million tons and a per- 
ing so. Industries which will| ysa) of the figures in the ac- 
are favored in those coun-/that little change has taken 
tries and are looked upon as|place in market expansion 
valuable national assets. Re-| since 1918. 
search works are done by the| Prior to 1920 coal sold for 
governments which will assist| railroad operation is included 
such ‘es yg rind aoe ae in Alberta sales. 
enac which will pe : . ket 
them to continue to function. a a aes opts tod 
e figures for Manitoba 
Where Get Coal? will no doubt be a surprise to 
0,226 tons at 2.960 tons) Accepting the fact that| many in face of the imputed 
< per capita. : Canada uses'a certain quan-|success of the Alberta cam- 
| . In 1920 a ‘population of| tity of coal and accepting as|paign on the Manitoba mar- 
| . 8,603,600, with a coal con-|correct the theory that Can-|ket. The Alberta exports to 
| = sumption of 35,204,137 tons, | ada will require progressively | Manitoba were 64,816 tons 
| = or 4.079 tons per capita. _—/increasing amounts of coal,|during 1915. During 1916 
id In 1923, the population) what sources has she from|they were 97,265 tons, and 
} = was 9,146,900, with a coal| which she can obtain them? | during 1917 they were 249,- 
| Zeonsumption of 38,023,485) Reviewing our past meth-| 872 tons. 
} + tons, or 4.157 tons per capita. ods we can import the coal,| Prior to and during these 
} = In 1926 the population was ing that we comply|years and in lesser degrees 
000, with a coal CON-| with the conditions imposed,|Up to 1923 the coal used in 
j “the price,” and a| Manitoba had been imported 
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TONNAGE OVER 120,000 
PER YEAR | 


MINE ELECTRICALLY 
OPERATED 


TONS — 


dae ‘ ‘ proper sense of gratitude anthracite from the United 
| = Due to Industrial Growth | towards the U.S. for favoring | States for domestic use. _ 
"= he above details are|us, which means, bluntly,|_ By 1923 this importation 
_ 9 & given to show that it is not| that we will accept any trade| had been reduced to 10 per 
- to-day’s problem of coal| conditions that it feels dis-|cent. of formerly by replac- 
3 hich we have to consider,|posed to impose on us in|ing it with the Alberta do- 
' 2 but that the greater problem | other lines, mestic coals, where it has re- 
2is in the future. Particular} The other source to con-|mained at about this figure 
attention is called to the in-| sider is the possibility of sup-| since. 
erease of coal per capita|plying our own needs. To| Prior to 1915 practically 
from one ton to four tons. No| this the first question would | all‘ bituminous coal was im- 
great increase per capita has| be: Has Canada got suitable| ported into Manitoba from 
“Ttaken place in that period in| coals? The answer to this is:|the United States. From 
/2domestic consumption, and|Yes, it could supply the|}1915 up to and including 
12 by noting that the coal con-| world with coal for hundreds|1920, Alberta progressively 
'= sumption for railroad oper-|0f years if necessary. replaced this in part with Al- 
‘J ation has remained nearly! The question then which berta bituminous coal, attain- 
|i stationary since 1918, the|arises in the mind of the en-|!"& 4 peak of 143,202 tens in 
' per capita amount has been|quirer is why do we not do 1920. Since 1920 the amount 
1? decreased on that particular | so? has progressively fallen until 
@ account. ; in 1924 it was only 5,453 
|, . Some might be accounted) ; tons, 
eee rnc aeed standard | for al] the coal that they can| Sur American Bituminous 
‘less a uestion when we con- produce, and an unlimited sone, wr ~ 
SEM that most of the cow supply of coal, is it due to|for the domestic coals has 
fonveniences or goods that lack of enterprise on the part|Progressed and been main- 
can be classed as luxuries are | ©! C@madians or is it due to| tained so the market for bi- 
a foreign origin conditions over which the|tuminous coal has fallen. 
a The Ete the reason for| °°! producers have no con- In 1926 Manitoba imported 
increased coal consumption aie ing the last f cee theacite ot “4 
'2 as being mainly due to manu-| puch publicity has fae giv-| in all 800,000 tons of Alberta 
ae f the industry of | °° to the coa] industry of| 22d Saskatchewan coal. But 
elgg eta te ge pra ducts|C224da, and an intensive| it imported 1,400,000 tons of 
— as aed P The Salk of|c2mpaign has been run for American bituminous coal, 
TU aha nine: enndente {COMM market extension by the| , The purchasing valte of 
oom ae soil With few|covernment of Alberta and|@omestic coals are mainly 
; the soil. a 2¢W the mine owners of Alberta,| Upon their “domesticity” and 
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Ese recognized quality coal 

of Western Canada. The ~— 
most safe and economical coal ) 
to buy. 


th an apparent market 


The Company has recently 
completed the installation of a 
complete new surface plant to 
allow for the mining of the 
lower seam. The equipment is 
up to the minute. | 


You are sure of quality when 


you buy HY-GRADE,. - 


MINED BY 


HY-GRADE COAL COMPANY — 


LIMITED 


Short Tons 
20 


7 ptions, manufactured | 41) of which to date has re-| Value to be received cannot 
= ducts, 

ps With imports.’ coai producers are not dead| Thermal Unit) value, 

Hii that the manufacturing in-|C°™Sidered to be as much of|are usually burned under 

The production of food, of | # genera] thought in those|compared for value to be re- 
SU dikuel simneel work on This leads the prospective 

Coal Production 
Soldie'eo the hard tasks have can obtain for his dollar of 
from water power and coal.| 100,000,000 tons of coal, on|ituminous coals have not 
_ chine production, of which| placed. It will be noted from | °°#!- 

With our comparatively | 000 tons, or better, did not be-| say at this point that the con- 
reach of population are be- 1886. 43,2 81,112;}the ground the same in both 
am depend upon coal] in the | 1890 ... sume Sree cen ee eon 

e. 1891 . 
IB «-seneees 586,260)other? This is a_ logical 

We must also expect an in-|1s05 17222277. 


other than soil pro-| suited in ib 
a stalemate. Thisis|>€ computed upon their 
ducts, almost balance exports | sufficient evidence that the| Scientific B. T. U. (British 
13 : Products of Soil nor even sleeping. In fact,| Bituminous coals used for 
We Thus in large we may say|i"_ some quarters they are|steam and power purposes 
Fe dustry of Canada is produc-| # 2UiSance as a flock of mos-| more skilled supervision and 
BE ing products of the soil. quitos and there seems to be|in practice can largely be 
| tclothes, of protection from|%¥#ters that if they cannot|ceived upon their scientific 
tthe weather, has changed B. T. U. basis. 
TF the land to the machine con-| 40 Years of Alberta purchaser to compare the 
struction in the factory. In number of B. T. U. which he 
7 been taken from manpower! Since 1886 Alberta coal |°™¢ coal with another offered 
}f energy by energy produced| mines have produced nearly |¢°#!. _On this basis Alberta 
Our standard of civilization| which an approximate value | >¢e” able to meet the prices 
is only possible through ma-| of over $300,000,000 has been | #Sked by the United States 
heat produces the motive! the following record that pro- Question of Price 
ergy. duction per annum of 5,000,-| The reader will probably 
sm . ° . ° e . . : 
es ae ee gin until the post-war period: | tro] is within the hands of the 
Ye Value |COal producer, that coal is in 
} . Coming near maximum pro- | 1887 157,577 | cases and th 
; | 188 wd at all the Albert, 
duction and we must in the feos aoreae : s 
198.298) duce his price, that if one 
ut , 
mene > sat capers yr dy party can do it why not the 
Shall We Import More? 1893 ... 
RI 473,827 
, 382,626 | Query. a: 
‘reasing coal consumption 1896 «0.0. 581,832] Correct or not it is not 
_Per capita and we do not only 1898 


ooeaog| Working that way, and in 
774,000| order that the reader may 
Naar form his own conclusions the 
960,601 | following is cited: 
s55teee The United States coal pro- 
1993915|ducers had the Manitoba 
2,614,762) market at one time and it 
tio7311|WaS a profitable one to 
4'838,109| them, Compared to the vol- 
jgcossgjume of their business as a 
8,113,525| Whole the Manitoba market 
meee was small, less than one per 
s2a3'079/cent., but it was a good out- 
11,386,577| let for their surplus produc- 
bo'ss7287| ion and having no competi- 
18.205,205|tion, prices could be set to 
30,786,932 | suit themselves without con- 
24'351,913|Sidering it any business of 
eet the coal buyer what the pric- 
19,810,988 es should be. 
20,870,186 The Alberta producer had 


“$309,299,609 Not had the market and as 


““xpect a great increase in|1899 :....-- 
“Population, we know that we| 12% 
going to have it, 
‘Purchases of import coal are 1! 
“Tow in the neighborhood of | iio: 
| million dollars yearly, | 1906 
.4nd if we accept the present | 1908 
j =futicial viewpoint of Canada| 1909 
our native produc- 44 
coal our future in-|1912 
requirements will be | 1918 


“teased 240, 
feovided through increased |wif tt: 288! 
tes 
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President 
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tion of 


F 1916 ccocceasce 
a." from the United |} 
4, .tus Canada is drifting 
ards an increased coal de- 
and to dependency 

2 a foreign country to 

ably that demand. 

Uther and older developed 
P'ntries that have a rising 


ase 


19 ee * 

1919 oe-e-ceee 4,933,660 

1920 sove+neoe 6,907,765 

1922 ....cceee 5,909,217 
@ereeeeee 5,990,911 
eeeeeece 6,854,397 
eempeceee 5,189,739 
cccmmmece 5,869,213 
eereeeeee 6,499,531 


94,260,390 
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* Feel Nova 


to the coalfields of 


Rs 
fe E 


» Nova Scotia is, of course, 


} 


The coal fields of Nova 


> Scotia in one way occupy an 


“economic position analogous 
c Alberta, 
for operators in both areas 
are far removed from the 
arger sources of the demand, 
and both have difficulty in 
finding markets which will 
allow the mines to operate on 
‘their lowest cost basis. 
--The chief coal producer of 


‘Besco. At the present time 
one of the chief hopes of 
those, who realize how im- 
t is the industry to 
a Scotia, lies in the char- 
acter and the ability of those 


-. now in control of Besco and 


‘2 its many subsidiaries. The Sir 
- Herbert Holt interests should 


be able to find a better mar- 
ket for em Destin. onl, = 
‘anyone can. Incidentally, the 
tarious large coal-using in- 
_dustries, with which those 

10w in control of Besco are 











as ted, should automatic- 


~ 


ally provide a materially in- 


creased outlet for Nova Scotia 
coals of one kind or another. 
But the problem of finding 
larger outlets for Nova 
‘Scotian coal is not one that 
can easily be solved. The dif- 
ficulties in the way of selling 


jarger volume are not those | n 


can be met and sur- 
mounted by an executive 
skilled in merchandising 
methods, for the difficulties 
hich have faced Besco in its 
sales of coal have been 
fundamental and economic, 
handicaps which could never 
have been eliminated by only 
high-powered salesmanship. 
_ The Domestic Markets 
-. The markets for coal in 
‘Canada are chiefly located in 
that industrial area which 
lies between Quebec on the 
east, and Windsor on the 


‘west. Here are the larger coal 


consuming industries of Can- 
ada and it is to this area that 
Nova Scotia looks for an en- 
larged market. This territory 
‘is sometimes referred to as 


_ ~ the Acute Fuel Area of the 
- Dominion, for neither Quebec 


nor Ontario has a coal deposit 


"to supply their demand. Coal 
- must come either from the 


Canadian fields or from the 


be _nearby Pennsylvania fields. 


And most of it does come 


from the States. 

Probably a major portion 
of this area’s coal require- 
ments will always continue to 
be supplied by the States, but 
could Nova Scotia obtain even 
a small proportion of the busi- 
ness in this area now going to 


the States, it would increase 


the Nova Scotian output more 
than materially, would stabil- 
ize and place the industry 
there on a sound basis, and 
would bring a decided in- 
crease in the prosperity which 






Ei _' prevails along the eastern 


| and will allow it 


_ will undoubtedly 
- bring the mines 


will reduce cos 
. less, no matter what money is 































seaboard. 
Many-sided Question 

But many factors combine 
to enter into this situation 
which prevents the Nova 
Scotian mines from operating 
on their most profitable basis. 
The unsatisfactory features 
surrounding the industry 
have precluded the possibility 
of turning the mining fields 
into an Arcadia where the 
miners could be assured of 
steady employment all year 


round. 

In the first place, the cost 
of producing coal in Nova 
Scotia is high—one of the rea- 
sons being that it is partly 
mined in submarine areas. In 
any event, the pithead costs 
in Nova Scotia are higher 
than in the States. These 
costs, though, can be reduced 
to a certain extent by the in- 
vestment of further large 
sums in plant and equipment. 
But, due to its financial posi- 
tion, the British Empire Steel 
Corporation has never been in 
a position in which it could 
ask for more capital for its 
mines. Investors had lost faith 
in the enterprise. | 

- Betterment Anticipated 


_ With the new interests now 
in control of the corporation, 
@ complete reorganization 
will probably be carried out 
which will place the industry 
on a sound financial footing 
to sell new 
public. The 
h financing 
be used to 
up-to-date 
pment which 
ts. Neverthe- 


securities to the 
proceeds of suc 


and to instal equi 


Larger Markets 
_ for Production of Mines 
| in Maritime Provinces 


Scotia Coal Mines Are Handicapped — Prosp 
Great Number of Factors Make Nova Scotia’s Coal Market 
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tian coal can;mere~ al 

be laid ions cachet parts of | cite wavy oe bs 

for about the| gas would be Pp 

come slices ‘American coal, — yr ae a ine — 

t id. Under proper con-| coal, 1 ' 
itive with respect to wages present consumption - Thee 
and cost of production this are a — “a Oe on °y 

ible throughout | the use 0 _ gas 

aaa at a the Maritime | duced by the carbonization = 
and eastern areas. 2,500,000 to 2,750,000 tons 0 


, ; i 
One step would be the sub- bituminous coal. 
stitution af coke, made from Thus the —, ie oe 
Canadian coal, for American Scotia coal mig : ve fo mea 
anthracite. In Eastern and ed so as to absor ; = 
Central Canada, not including | tons a year without touching 


THE FINANCIAL POST 


as, or lower than, the Nova 
Scotia operators could accept. 
The problem, then, is to over- 
come this and to substitute at 
least 1,500,000 tons of Nova 
Scotia coal for that amount of 
United States coal, that now 
comes to Eastern and Central 
Canada every year. And 
while this is being accom- 
plished, means should be de- 
vised for a further extension 
in the consumption. of Can- 
adian coal, which could be 
met by a corresponding ex- 


, increase of _outpi 
per man employed, decrease », 
in overhead, and all other > 
charges that are lessened as 
output increases, may bring 
about a cnenee sooner than is 
now apparent. oe 
wheas, are possibilities that 
should encourage everyone 
who is interested in any Way 
in the prosperity of the es 
time Provinces. They can b 
converted into certainties 
only with the assistance of 
everybody so interested. 


——— ene 
Lack of Orders 


home market. In this area are 
the cities of Toronto and 
Hamilton and a number of 
smaller cities and towns on 
the lake, or within easy reach 
of it, that should draw some 
part of their fuel supply from 
Nova Scotia. 


Larger Production Needed 


The facilities now existing 
in Nova Scotia are capable of 
producing 7,500,000 tons of 
coal per annum and last year 


NEW A 
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ects Are Now Brighter — 
Problem Complex 


spent on plant, there is no Nova Scotia, is at present lim- uanti sold was less ‘ ; Os- 
doubt that nithead costs of|ited to the Maritime Prov- ae erates tons. Thus a|Pansion in the output from/the Toronto area, the sone the Tost a ae be Pee 
coal cannot be brought down | inces, Quebec, and those parts | large part of the possible out-| the Nova Scotia field. consumption of - 000,000 gained to the Toronto area wv netter 
to the prevailing level of|of Ontario which are centred | put did not find a market be-| price is Consideration | 2™0unts to about Alun | tee the Nova Scotia mines sheeritt-C 
Pennsylvania or West Vir-| about Ottawa and Kingston.|cause users in the regions ; _ -|tons a year. To ee of have reached the 10,000,000- ve , 
ginia where, in some in-|There is a neighborly area| most accessible to the mines| Price is the consideration by an equivalent as aa bo »| ten mark if the operators suc-| Pe ~ Causes 
stances, coal comes out of the| north of Lake Ontario that|of Nova Scotia were able to|that will have the greatest | coke alone, nearly — vid|ceed in reducing the cost of | P saa 
mines by gravity. Shafts run | ought to be, and some day will| buy coal imported from the part in effecting this change, | tons of bituminous ee 1 | ceecuction. Improvement: in CONVINCIN 
horizontally into the hill-| be, included in the Maritime’s | United States at prices as low which should come about as be required. As coke pA reendel tbetonoendnanea ne ica z 
sides. ae —— A 
Then, again, Nova Scotia Are Rushin 
cannot send coals into the val- and Equ 
ley of the St. Lawrence in Pro] 
winter time due to the high Sepa 
rail rates. = a me cost ° b e wore 
moves by boat. Hence e [ t ft — 
winter "month the Nov Every ton of Canadian Coal you buy adds to aE. 
Scotian coal mines must either ; Sealicha: Seea 4 
bank their output pending the excitement in W 
deal of new activi 


opening of navigation on the the operators al: 


prosperity of Canada—help Canada to help herself 


St. Lawrence in the spring or are rushing in si 

else close down. Many pits at. -. 
i i in 

close down, for banking is ‘si nipeg peopl 


costly and only certain grades 
can be banked. Some grades 
deteriorate rapidly if banked 
for more than a day or two. 
Tariff Does Not Help 
Then, again, there is but a 
moderate tariff on coal and 
many Nova Scotians justly 
feel that the present tariff 
helps many non-essential in- 
dustries in Central Canada to 


BUY CANADIAN COAL 


of the ore body, t 
fully convinced th: 
that has been cla 
possibilities of still 
to the length as w 
of pi bodies, 
Freight For 

Word from The I 
that barely half « 
freight needed at ( 
season’s operations 


DOMINION COAL COMPANY LIMITED 


grow wealthy, whilst the en 
needs of a fundamental, in- ston On toe 3 
digenous industry such as the cars of horses and h 
~tk oe coal mines — on es | 
entirely forgotten in the : 
welter of political. shift and pacer tare, Hudson Ba 
makeshift. are joes from the 
on 
Thus to-day the market for oe eae 


Nova Scotia coals extends no 
further westward than 
Ottawa—at Ottawa, though, 


coal from Cape Breton is sold 
without profit. In endeavor- cnornaiee.’ Theres 
ing to market its coals in Que- tors has completely 
bec or in Ontario. Nova Scotia transportation syste 
has yet another problem to Freight for Cs 
meet, namely, that while coal C. B. Morgan, wh« 
can be shipped by water or ee 
cheaply to St. Lawrence cenicanae hauling 
points, yet it cannot be sold in Bay the quanti 
places not actually located on quired by the Callin 
the river, the reason being ie the Bak 
that, even for a_ short rail oF has ts 
haul, the combined wateriand _+ Lake, where the Royc 
rail rate is so high that Can- : a nap a large g 
adian coal has not a possibil- anaes densa 
ity of competing with U. S. ed him and he will sec 
steam coals in cities such as , properly set up for or 
Sherbrooke, P. Q. ; s en : pare is being take 
Markets for Coal Few Canadians fully appreciate the tremendous coal deposits of their eu 

The‘ market for coal- pro- own country, specially those located in Nova Scotia, owned and operated district, 

duced in the Sydney field in- by the British Empire Steel Corporation, Limited. Te ig reported. that 
° ° ° ° ° sults : 
eer tea ahd = Twenty-five mines are working and producing in the neighborhood of cartalatpiaiier tenet 
at this time is in the neighbor- 6,000,000 tons of coal annually. mie eheaeaneet os 
=< eee poe The coal mined is high grade Bituminous Steam Coal and Gas Coal. A dovelopetent ane wads 
domestic supplies required by fleet of twenty-eight steamers, aggregating 180,000 tons, is operated by A Saskatoon compa 
the Maritime Provinces and the British Empire Steel Corporation, Limited, in freighting coal from els ren eee 
Newfoundland; and the very Sydney to various markets. . From these claim 
important outlet for coal— — favorable 
the St. Lawrence market. This ‘ : tent whe eee 
Province of Quebec. within Modernly Erane. Bunker Stations watdaee 
the economic radius of dis- are aintained at tors, old-timers at 


tribution of coal sent from 
Nova Scotia by water and dis- 
charged at Quebec and other 
ports along the St. Lawrence 
River, up to the head of ocean 
navigation at Montreal. Dur- 
ing 1927, some 2,750,000 tons 
of coal were sent to this mar- 
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The new discovery ni 
is said to be similar t 
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with other Indians. HB 
to officials of the Shi 


Montreal, Quebec and Three Rivers, P. Q. 
Saint John, New Brunswick; Halifax 
Sydney, North Sydney, Louisburg 
and Pictou, Nova Scotia 


ket, all from the Sydney coal- 

field, with the exception of find’ Aveengutenr en 
possibly 100,000 tons from : the Indians to take oven 
the mainland collieries. Coal Mines at: sake ee 


Immediately the new 
covery got around ther 
of prospectors to the 
moe about 100 claim 


staked. Oth spect 
ing from The Pas and 
places for Cold Lake, 


Made Original Di 
Chalette, it is 
original Slenjoany’ ak 
on, but the claim 
that time subsequently 
to the man who was to k 
the assessment work not 


This market for Nova 
Scotia coal has been available 
against American competition 
by heavy capital expenditures 
in loading piers at the mines 
and discharging plants in the 
St. Lawrence River, and by 
the provision of coal freight- 
ing vessels, specially designed 
for the St. Lawrence route. 
These large ships will take 
cargoes of from 10,000 to 12,- 
000 tons, loading at the Syd- 
ney piers in 10 hours and dis- 
charging at Montreal in 20 
hours, making the round trip 


Cape Breton, Pictou and Cumberland 
Counties, Nova Scotia 


-NOVA SCOTIA STEEL & COAL 


COMPANY, LIMITED 


' Heavy Forgings—Rail Accessories, etc. 


EASTERN CAR COMPANY 


LIMITED 


Makers of Freight Cars and Accessories 
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elgnt days. Selves or gi y either to 
Twenty-eigh S chances of 
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are employed in coal freight- 
ing from Sydney in the pres- 
ent season. 
Should Sell Ontario 

So far as market is con- 
cerned, coal is just like any- 
thing else. If the demand is 
sufficient to absorb the out- 
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put, the best market is gener- : 
ally at home. And in spite of in resto 
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coal is in Canada. The part of 
this market that may be 
called the home market of 
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| PRéview is Given of Work 


in Gaspe Mining Area 


NEW ACTIVITY 


) CREATES STIR 


IN COLD LAKE 


Furt he r Discoveries in 
Sherritt-Gordon Area 
Causes Excitement 


‘CONVINCING EVIDENCE 


Operators Already in Field 
Are Rushing in Supplies 
and Equipment to 
Properties 


By DAN BE. CUSHING, 
Mining Editor P 
WINNIPEG.—Further discoveries 
Cold Lak Nodes 
area around e, Northern 
Manitoba, have caused considerable 
in Winnipeg. A great 


the operators already in th 
are rushing in supplies and equip- 


innipeg people, who have visited 
fools ceetiens of scumpting tae 
of accep 
stories circulated as to the immensity 
of the ore body, but returned home 
fully convinced that it is at least all 
that has been claimed for it, with 
possibilities of still adding materially 
to the length as well as the finding 
of parallel bodies. 
Freight For Operations 
Word from The Pas is to the effect 
that barely half of the amount of 
freight needed at Cold Lake for the 
season’s operations has as yet been 
taken in. Transportation, however, 
is being speeded up. The Ross Navi- 
y imported three 
cars of horses and has now 150 teams 
on the job. 


A stirring a. is in existence at 
mile 55, Hudson Bay railway, where 


materials, supplies and machinery 
Pr train = loaded 


» geon Landing to Mandy, Flin Flon 
_ and other points. 


It is on the latter route that the 
big tractors of the company con- 


_ structing the Flin Flon railway are 
_ operating. The work of these trac- 


tors has completely transformed the 


transportation system on this road. 


Freight for Callinan Co. 
C. B. Morgan, who hauled out the 


. Mandy ore during the war years, has 


now entered this field and taken’a 
contract for hauling in to Sourdough 
Bay the large quantity of freight re- 
quired by the Callinan Co. in con- 
nection with the Baker-Patton prop- 
erty there, 

J. P. Gordon has left for Mystery 


poration has a large group of c s, 
recently acquired from Rundle and 

. o diamond drills preced- 
ed him and he will see that these are 
properly set up for operation. Great 


anterest is being taken in this com- 
: oe hy operations as this is the first 
wor 


to be done in an entirely new 


ict. 
Favorable Results Reported 

It is reported that favorable re- 
sults have followed operations on 


- certain claims near mile 239, Hud- 


son Bay railway. A discovery was 
made there several years ago, but no 
development was undertaken at the 


e. 
A Saskatoon company has taken 


_ an option on the Isaacson group of 
- elaims a short distance in from mile 
205. From these claims assays have 
'shown very favorable returns. The 
company optioning the claims in- 


tends to have the property fully in- 


_. vestigated oe present month. 


While Cold Lake district still con- 
tinues to attract most of the pros- 
pectors, old-timers in the district are 
arranging to go out to the northern 
end of Rainbow Lake, where, they 
claim, ground with good surface 
showings has not yet been taken up. 

The new discovery near Cold Lake 
is said to be similar to that at the 
Sherritt Gordon. M. Chalette, an In- 
dian, made the find while in company 
with other Indians. He reported it 
to officials of the Sherritt Gordon 
company who promptly inspected the 
find. Arrangements were made with 
the Indians to take over the property 
and a number of claims were at once 
staked. 

Immediately the news of the dis- 
covery got around there was a rush 
of prospectors to the spot and al- 
ready about 100 claims have been 
staked. Other prospectors are leav- 
ing from The Pas and more remote 
places for Cold Lake, 


Made Original Discovery 


Chalette, it is stated, made the 
original discovery at the Sherritt 
Gordon, but the claims staked at 
that time subsequently lapsed owing 
to the man who was to have reported 
= assessment work not having done 


It is thought that the Indians in 
the district are in possession of valu- 
able information Tregarding other 
mineral locations and now that there 
are sO many prospectors in the lo- 
cality are likely either to stake them- 
Selves Tee the paeuniaee — 

le chances of discovery by 
prospectors at any moment will prob- 
ly induce them to divulge their 
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and His Wiles Unmasked | TO NIPISSING, 
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His Big-Hearted Philanthropy Would Appear to be 
Centred Round Himself, with Little Regard 
for Serious Consequences of “Letting In” 


Trusting 


There are no more big-hearted 
individuals than a certain category 
that follow the mining markets. 
These philanthropists have at all 
times the well-being of investors in 
mind. We have recently seen a most 


appealing letter sent out by one|b 
0 


these gentlemen to the Canadia 
investing public. The writer is 
“strong for the home people to get 
all the inside initial profits pos- 
sible from Canadian mineral de- 
velopments.” He has “learned in con- 
fidence that an ‘inside’ syndicate 


ld | OF group is now forming to sponsor 


the lis on recognized exchanges 
of one of the most promising and 
meritorious young mining enter- 
ate in Canada—an enterprise that 
S progressing rapidly and making 
. A limited number of the syn- 
icate units are being placed with 
mining investors at $2,250 each and 
when completed the syndicate will 
control 1,000,000 shares.” Member- 
ship in this syndicate is by special 


CABANA SAYS 
MINE FUTURE 
NEVER BRIGHTER 


Wright-Hargreaves Presi- 
dent Comments on 
Heavy Selling of Stock 


“It is the belief of the manage- 
ment that Wright-Hargreaves has a 
very bright future. The property is 
in shape and the low mill heads 
reflect only a period through which 
other properties have passed and 
must pass,” the president of the 
company, Oliver G. Cabana, stated 
at the anual meeting held in Buffalo 
this week. 

“We are satisfied,” he said, “that 
Wright - Hargreaves’ future is as 
bright as it always has been, while 
admitting that the market value for 
the past few months as far as all 
mining stocks are concerned, is ex- 
tremely high, the public have appar- 
oy discounted the future.” 

e total number of shares repre- 
sented in person or proxy was 4,060,- 
000 out of 5,500,000 on the market. 
The meeting was a mious one 
and none of the dissension that had 
been prophesied was in evidence. 
All questions raised were answered 
to the complete satisfaction of all 
present. A unanimous vote of con- 
fidence and appreciation was extend- 
ed to the officers and directors for 
the manner in which the affairs of 
the company had been conducted 
throughout the past year, as well as 
from the beginning of operations. 

Announcement was made of the 
reduction of the board of directors 
from six to five members. The en- 
tire board was re-elected. They are: 
Oliver G. Cabana, Jr., president; Ed- 
win Lang Miller, William H. Wright, 
James Y. Murdock and Oliver G. 
Donaldson. 

Mr. Cabana, in his address, stated 
that he had nothing to add to or de- 
duct from the resume of year’s oper- 
ations already sent forward to share- 
holders. Referring to the market ac- 
tivities of the company’s stock, he 
said this was a matter over which the 
company had no control, nor would it 
exercise control if it did possess the 
means, as it recognized the right of 
each shareholder to deal with his 
stock as he saw fit. 

Comments on Liquidation 

Commenting on the liquidation of 
Wright-Hargreaves shares, Mr. Ca- 
bana said: 

“As early as July, it was public- 
ly Known and commented on that 

right-Hargreaves mil] heads were 
not as high as the year previous, and 
it was not until December, when the 
final liquidation by two directors of 
the company, since resigned, took 
place and there was some wholesome 
selling. Outside of these blocks, how- 
ever, and lots influenced by their ac- 
tion, there was very little selling 
from Buffalo. 

“Due to the capital change last 
spring, by which procedure each 
stockholder of one old share received 
two of the new, considerable activ- 
ity developed in the stock, inasmuch 
as a good many of the Buffalo stock- 
holders who had 25c. and 50c. stock, 
sold their additional allotment. The 
records show that practically every- 
one sold more or less of their hold- 
ings. This is also true as far as the 
directors of the company were con- 
cerned. 

“There were practically no Cana- 
dian shareholders who had purchased 
at this low figure, with the excep- 
tion of one who was one of the orig- 
inal owners of the property, and who 
sold none of his shares, and, hence 
it was logical that the selling came 
from the Buffalo shareholders. 

“In addition, one of our directors 
died in the second quarter, holdin 
a substantial block of our shares an 
leaving his estate in trust, and the 
trustees found it necessary to liqui- 

|date these holdings in order to con- 
| vert the estate into securities es 
| for investments by trustees. The di- 


Draper Dobie 
& Company 


Members 


Standard Stock & Mining Exchange | 


Investors 


invitation but the writer, in his big- 
ness of heart,—is planning to secure 
a few invitations for his clients. Be- 
fore asking for a specific allotment, 
however, he requests that the in- 
vestor write him on his business or 
professional stationery, giving his 
ank or business references, and at 
the same time advising him he is in 
a position to speculate to the ex- 
tent of $2,250 or more in cash. He 
states he must show some evidence 
to show the syndicate that a num- 
ber of his readers are able and wil- 
ling to join the syndicate. 

e have no doubt that his read- 
ers will be let into the “inside” of 
the syndicate. In fact the message 
has all the ear-marks to indicate that 
those acce ting the invitation will 
be badly “let in.” Apparently, the 
day of the high-pressure mining 
stock salesman has not yet passed, 


and the Canadian investor still has 
need to exercise caution in the in- 
vesting of his funds in Canadian 
mining developments. 


[Kirkland Lake 
Strike of Ore 


is Reported FE 


Kirkland Lake Gold is reported to 
have made an important strike on 
the 2,725 foot level indicating an im- 
portant ore body. Values across the 
face are said to average $50, and the 
vein is from 15 to 20 feet wide. 

Kirkland Lake’s production for the 
month of re it is said, will 


show an increase of $15,000 over Jan- 


uary. 


Ramore Development 
To Begin at Once 


Ramore Gold Mines, adjoining the 
Brett-Trethewey in Barnett Town- 
ship, is about to commence develop- 
ment work. Operations on the Brett- 
Trethewey have been under way 
since early in the winter, and are 
reported to be progressing favorably. 

esults obtained from operations 
carried out in the township this com- 
ing summer will go far to determine 
the future prospects of Barnett 
Township in which prospectors have 
located much promising mineraliza- 
— and spectacular values in sur- 
ace. 

The geological conditions in Bar- 
nett are very similar to Kirkland 
Lake, and the mineralized zone runs 
parallel to the Kirkland Lake main 
break, although some 18 miles dis- 
tant. 


| Begin Diamond Drill 


on Picard Gold Mines 


Diamond drilling has started on| 
the property of Picard Gold Mines, 
Woman Lake district. The vein on 
the property has been traced for a} 
distance of a quarter of a mile and 
carries encouraging values in gold. 

It is —— to sink a shaft and 
undertake underground development 
if the results obtained from diamond 
drilling prove sufficiently encourag- 
ing. 


Traprock Co. Promises 
Bruce Mines Development 


The Dominion Traprock Co. has 
taken over the property of the Bruce 
Mines Traprock Co., and plans imme- 
diately to resume operations. The new 
concern has taken over the entire bus- 
iness, having assured the Government 
that it will commence active operations 
at once in return for a $50,000 grant 
for dredging at Bruce Mines Harbor. 
One hundred men will be placed at 
work at once and sounding will be 
taken in the harbor to prepare for the 
dredging. The company will at once 
open a new 100 foot rock face 1% 
miles from the waterfront, and a $10,- 
000 spur line will be constructed. In 
all the company guarantees to spend 
$185,000 in reconstruction work. Its 
output for the first five years has been 
sold to a firm in Cleveland. 


COPPER IN U.S. 

The output of copper mines in the 
U.S. in January was 68,728 tons, as 
compared with 76,198 tons in the cor- 
responding month of the preceding 
ear, and 71,026 in January, 1926. 
here is a small increase in stocks 
of refined copper compared with a year 
ago. 


rectors who sold their holdings and 
resigned were replaced by two Can- 
adian directors, Mr. Wright and Mr. 
Murdock. 

“The officers of the company are 
engaged in other activities and some 
of the companies in which they have 
large investments, increased their 
stock during the year, and in order 
to maintain their proportionate in- 
terest in these companies found it 
necessary to subscribe for more 
stock and liquidate other holdings 
to some extent, including holdings in 
this company. However, this liqui- 
dation was comparatively small in 
proportion tv other selling and at a 
time when the stock was in demand, 
and the officers with the principal 
Canadian shareholders still own prac- 
tically one-half of the shares of this 


company. 


GULL-KIRKLAND MINES |) 
Limited 
(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 


LEBEL ORO 
IS OPTIONED 


New Company to Have 
3,000,000 Dollar Share 
Capital 


ORE GRADE IMPROVES 


Vein Widens Until Now Its 
Width is from Six. to 
Nine Feet 


The property of the Lebel Oro 
Mines, Kirkland Lake, has been op- 
tioned to the Nipissing Mining Com- 
pany. At a meeting of the Lebel Oro 
shareholders this week, the agree- 
ment entered into by the directors of 
the company with Nipissing was 
unanimously ratified by the share- 
holders, Under the agreement, the 
Nipissing Co., after taking over 
the property and expending certain 
monies in development work, will be- 
come entitled to incorporate a new 
company, in which title to the prop- 
erty will be vested. The new com- 
pany will have an authorized capital 
of 3,000,000 shares of one dollar par 
value each, of which Lebel Oro is to 
receive 1,499,995, Nipissing 300,005, 
and the remaining 1,250,000 is to be 
issued in the name of the Nipissing 
Company to be held in trust for 
Lebel Oro, subject to an option of 
the Nipissing Company to purchase 
the block, or any part thereof, at 50c. 
per share payable to the new com- 
pany as follows: $5,000 on its in- 
corporation; $5,000 per month from 
ebruary 15, 1929, to February 15, 
1930, and $7,500 per month thereafter 
until payment in full, | 

The option provides that until its 
surrender or termination, the Nipis- 
sing Company will continuously 
carry on exploration, mining and 
development work on the property. 
The Lebel Oro Company reserves the 
right, during the option period, of 
nominating to the board of directors 
of the new company two of its five 


directors. It also reserves the right |; 


during the option period of access 
to the property for the purpose of in- 
specting the workings, assay plans, 
reports and assays. 

When the deal has been analyzed 
it will be seen that it has been a 


most favorable one for Lebel Oro. | 


Under the agreement Nipissing is 
committed to spend $30,000 in de- 
velopment work. It then has the 
option of returning the property to 
Lebel Oro, or if it wishes to continue 
with its development, it must spend 
a further $20,000, when it will be- 
come entitled to incorporate the new 
company. 

Lebel Oro is to receive 1,499,995 
shares in this company which gives 
it share for share of its present 
capitalization, and a 50 per cent. 
interest in the future development 
of the mine. Nipissing receives 300,- 
005 shares, or a ter. per cent. inter- 
est, and to get control of the com- 
pany must pay 50 cents a share for 
the remaining 2,700,000 shares. 

Meanwhile Lebel Oro retains its 
identity as an independent body, and 
is placed in the position of a holding 
company with a substantial amount 
of cash, some $100,000 on its trea- 
sury, and in the event of the option 
being fully exercised, it will own a 
half interest in the new company, 
plus $600,000 in cash paid into its 
treasury. 

Nipissing’s decision to take over 
Lebel Oro has largely been influenc- 
ed no doubt by the favorable results 
obtained since operations on the 
Lebel Oro were resumed at the be- 
ginning of last November under the 
direction of Wm. T. Murdoch, form- 


erly with the Tonopah Mining Com- | 


pany. Under his direction, the shaft 
which was down to a depth of 200 
feet, was dewatered, and over 429 
feet of drifting and 317 feet of 
cross-cutting carried out. 

The total underground develop- 
ment work now amounting to 1,300 
feet consists of 860 feet of drifting 
on veins and 440 feet of cross-cutt- 
ing. The development work carried 
out on the 200 foot level has proved 
most encouraging. 

Nipissing’s entry into the eastern 
end of the Kirkland Lake camp 
should react favorably on the stock 
of neighboring companies such as 
Bidgood, Moffatt-Hall, Cambro, Con- 
royal and others. 

Between two and three ounces of 
silver per ton have also been obtained 
in some of the assays. 

Over 400 feet of good grade ore 
has been developed on this level and 
drifting is continuing with splendid 
values. Mineralization carries into 
the walls for a considerable distance 
and the general formation and struc- 
ture give the appearance of per- 
sistence in this deposit to a great 
depth. Cross-cuts driven north-west 
and south-east of the main vein, with 
the object of intercepting other par- 
allel veins have cut four new veins 
and it is expected that a fifth wili 
also be intercepted. A vein cut in 
the south-east cross-cut gave values 
of $12 over four and a half feet. This 
vein was drifted on and values up to 
$67 per ton were secured. 

An important new discovery was 
made on the surface about 650 feet 
north-east of the working and it was 
proposed to drive a cross-cut from 
the present workings to intercept 
this find at a depth of 200 feet. 

Nipissing Geologist 

The Lebel Oro property was visited 
by Cyril Knight, the Nipissing geo- 
logist, early in the year. Mr. Knight 
made a thorough examination of the 


property and sampled it. It was on/| 


the strength of Mr. Knight’s report 
that the present deal was put 
through. 

The entry of Nipissing into the 
eastern end of Kirkland Lake will 
serve to focus public attention on the 
mines in this vicinity and will re-act 


to the benefit of the neighboring | 
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Map showing location of zine deposits in Gaspe Peninsula, Quebec, where veins 


carrying galena in heavy masses were 


vered last summer. 


Begin Exploratory Work © 
on Dunkin-McBain Claim 


Exploratory surface work is being 
‘carried out on the Dunkin-McBain 
|property, Red Lake, where very at- 
tractive surface showings have been 
‘uncovered. Supplies are being rush- 
/ed into the Red Lake camp by teams 

and tractors over the winter roads, 
and the transport will be kept work- 


ing to capacity until the arrival of 
the spring break-up. Passengers, 


WILT-COGHLAN 
DRILL RESULTS 
ARE PUBLISHED 


|Great Interest in Property 
Because it is Near 
Noranda 


A progress report setting out the 
results obtained by the diamond drill- 
ing program carried out by the Wilt- 

sey-Coghlan Mines, on its Rouyn 
property, since last November, has 
just been made public by the com- 
|pany. The report will be read with 
|much interest in view of the prop- 
erty’s close proximity to the Noran 
ines. 
The preliminary program called 
for the sinking of 14 shallow holes, 
land a total of 5,785 feet of drilling. 
Eight holes with a total footage of 
3,207 feet have been sunk to date. 
No commercial ore has been encoun- 
tered, but conditions disclosed at 
depth indicate that mineral concen- 
tration will be intersected, though at 
a greater depth than has yet been 
touched. There is at the same time 
a possibility that commercial ore will 
be encountered in some of the shal- 
low holes that remained to be drilled. 
The last hole completed, shows 
mineralization, heavy in some sec- 
tions, over a width of 63 feet, with 
some chalcopyrite, and a study of the 
other holes shows that as the schist- 
ed zone was approached, the condi- 
tion for mineralization improved. 
From the pilot holes sunk to date, 
evidence has been obtained clearly 
indicating features of strike and dip, 
vital to the proper carrying out of 
a deep drilling program that is to 
follow. The information secured has 
| also considerably modified the orig- 
inal ideas based on the surface sur- 
| vey. All the evidence obtained points 
| to mineral concentration in the con- 
|tact of the schisted zone with the 
\dGrag fold area as suggested by Dr. 
| Cooke, ne of the Quebec de- 
|partment, when dealing with the 
| Noranda Mine. 
It is estimated that the prelimi- 
| nary drilling program will be com- 
pleted about the end of April, and it 
is then proposed to make a fresh 
study of the surface in combination 
| with the diamond drill data before 
laying out the deep holes. 


Four Drills Are Operating 
on Sherritt-Gordon Shaft 


Four drills are operating on Sherritt- 
| Gordon and the shaft is now down 20 
| feet. The shaft is being sunk by hand 
| steel and rapid progress is being made 
| so that when the necessary equipment 
| arrives everything will be in readiness 
| for sinking the two shafts to depth. 
About 150 teams and several tractors 
are now engaged in rushing in mining 
machinery and supplies so that no de- 
lay will be occasioned by the spring 
| break-up. 
Sherritt-Gordon is attracting much 
| attention. It is one of the most prom- 
ising of the prospects in the Manitoba 
| field. The length of the Sherritt-Gor- 
don deposit has been estimated at from 
| 12,000 feet to 15,000 feet, and it has 
been estimated that this contains two 
| million tons of ore to the 200 foot level 
| and 20,000,000 tons to a depth of 2,000 
feet. The latter estimate is based on 


i 
| 
| 
| 


the assumption that mineralization per- 
sists to depth. 


KEELEY SILVER PRODUCTION 

During the three months ended Jan. 
31, 1928, Keeley Silver Mines produced 
159,070 ounces of silver, and 17,868 
pounds of cobalt, according to the of- 
ficial statement issued by the com- 
pany this week. 


| 
| 


express and mail are taken in by 
aeroplane. 

It is the intention of the Dunkin- 
McBain Company to carry on exten- 
sive development work during the 
coming summer when underground 
work will be energetically pushed 
forward. Alex Gillies, mine mana- 

er, has placed an order in Toronto 
or machinery and material, and 
plans to increase the number of men 
now working on the property. 


Good Progress Made 


at Harker Mine 


Good progress is being made 
in the work of de-watering the 
shaft of the Harker Gold Mine. 
The shaft is down to a depth of 
500 feet and water has been 
cleared from it to a depth of 
250 feet. Supplies are now be- 
ing rushed in by the winter 
roads and as soon as the shaft 
has been pumped dry, develop- 
ment work will be started on 
the 500 foot level. 


ONTARIO MINES’ 
JANUARY OUTPUT 
SHOWS INCREASE 


Compared with December, 
Bullion Value Recovered 
Indicates Decrease 


Returns received by the Ontario 
Department of Mines from the gold 
mines of the Province for January 
show a marked increase over the out- 
put of the corresponding month in 
1927. As compared with December 
there was a slight increase in the 
aggregate of ore milled and a con- 
siderable decrease in value of bul- 
lion recovered. The total was 377,159 
tons milled in January from which 
$2,983,355 worth of bullion was re- 
covered as against 369,161 tons and 
$3,400,463 recovered in December. 
The record for January, 1928, was 
much above the average for the 12 
calendar months of 1927. 

The record by camps showed that 
the Porcupine area increased the ton- 
nage milled and decreased the value 
of bullion recovered as compared 
with December, while Kirkland Lake 
showed increases for both tonnage 
and value. During the period the 
Gold Hill mine which started its, 70- 
ton mill on September 1, reported its 
first clean-up from mill operations. 

During January producing mines 
in order of output were as follows: 
Porcupine (7): Hollinger, McIntyre. 
Dome, Vipond, Ankerite, and Pay- 
master. Kirkland Lake (10): Teck- 
Hughes, Lake Shore, Wright-Har- 
greaves, Sylvanite, Kirkland Lake 
Gold, Barry-Hollinger, Tough-Oakes, 
Associated Goldfields, Argonaut, and 
Gold Hill. 

Receipts of crude bullion from On- 
tario at the Royal Mint, Ottawa, for 
January totalled 187,679.93 crude 
ounces containing 146,364,134 fine 
ounces of gold and 26,284.59 fine 
ounces of silver having a total value 
of $3,026,574.21. 

The following table sets out the 
monthly output of the Ontario gold 
mines, and the gold and silver values: 

Total value 
Ore Milled Crude 
Source and Period Tons Bullion 

Porcupine— 

*Calendar year 1927 .. 3,480,251 $28,681,642 
Average per month .,. 290,021 1,978,470 
292,484 1,926,908 

294,343 1,956,969 

793,532 9,727,605 
810,634 
600,354 
1,026,386 


*Calendar year 1927 .. 
Average per month . 
January, 1927 
January, 1928 


33,409,247 
2,784,104 
2,527,262 
2,983,355 


4,273,783 
856,149 
343,180 
377,159 


2 
Aver. per month, 1927 . 
Total for Jan., 1927 .. 
Total for Jan., 1928 .. 


*Subject to revision. 


| Explanation is Given 
| for Pooling Stocks 


The reason underlying the pooling of mining stocks has been 


|| the subject of many inquiries on the part of our readers. The follow- 


of pooling shares: 


ing explanation sets out in a clear manner the reason and advantage 


“The fundamental reason for pooling a stock is to protect the 
market for that stock by preventing too many shares from being 
offered for sale at the same time, thus preventing a fall in the price 


of the stock which clearly would be detrimental to the credit of the 
company and the value of the investor’s equity. 
| “Stock is pooled, therefore, in order to ensure a firm and strong 


market for the shares. 
cA po 


ol in a mining stock means that certain of the heavy share- 


Optimistic at Annual Meet 


Extensive Workings é 


— Syndicate 
uys Woodbine Gold 


Barrett and Company, Win- 
nipeg, fiscal agents for Wood- 
bine Gold Mining Company, re- 

ort that an English syndicate 

eaded by the Duke of Devon- 
shire, former Governor Gen- 
eral of Canada, Sir Kenneth 
Crossley, head of Crossleys 
Limited, one of the largest 
automobile manufacturers in 
the British Empire, and Vis- 
count De Vesci, prominent Irish 
land owner, have purchased 
500,000 shares of Woodbine 
Treasury shares from J. B. 
Watson, president of the Wood- 
bine Gold Mining Company, ac- 
cording to cabled advice from 
Mr. Watson, who is at present 
in London, This is probably the 
most noteworthy recognition of 
Canadian Mining development 
by British Capital for many 
years, and would indicate that 
the nation-wide interest Can- 
adian mines have aroused in 
the Dominion, is making itself 
gradually felt in the Old Coun- 
try. 


N. A. TIMMINS 
CONTINUES WORK 
ON GOLD BELT 


Now Has Until August to 
Decide if to Take Up 
Property 


It is reported that the option of 
N. A. Timmins, Inc., on the Kirkland 
Gold Belt property, the old Wood 
Kirkland, has been extended to Aug- 
ust. .A crew of men have been em- 
ployed on the property all winter 
sampling, but the heavy snow fall 
and the swampy nature of some of 
the ground 
the: work. - = 

When the snow has gone, working 
conditions will be much more favor- 
able, and permit of a thorough sur- 
vey of the entire property. 

Reports are that the results so far 
obtained have been encouraging, 
it is generally believed that Timmins 
is in Kirkland Lake to stay. 

Camp Activity Grows 

With Nipissing definitely commit- 
ted to an extensive development pro- 
gram on Lebel Oro, having this week 
exercised its oo on the property, 
and the probability of the Timmins 
people taking over the Kirkland 
Gold Belt, the importance of the 
eastern end of the Kirkland Lake 
camp becomes more marked. 

,, It willbe the scene of much activ- 
ity this spring and summer with ac- 
tive development going on from the 


has badly handicapped | 


Number of Prominent Mi 
ing Exploration Com- .— 
panies Are Interested — 


VALUES NOT PROV!) 


Last Summer Provincial Goy. 
ernment Built Number of — 
Roads Through Min- - 
eralized Belt . 


The atter.tion that mining devele 
ment in the Northern Ontario a 
Quebec, Sudbury, Manitoba = a 
British Columbia has a a 
diverted public attention from t 


| extensive Sees that has be 
Gaspe Per msu: 


carried out in 
ebec 


been carvied te here, is set 
the following bulletin just issuec 
the Canadian Department i 


feet of drifting 
veins and beascle uhieek pega 
ind argitactons sediments of 


low values in silver 


outskirts. of the permanently estab- H 


lished Kirkland Lake camp eastward 
to Argonaut Station, and on through 
the Larder Lake district to the Que- 
bee border. Properties on which ex- 
poe and development work will 


e carried on, will include Conroyal, | 2 


Cambro, Pawnee Kirkland, Lebel 
Oro, Continental, Kirkland Eastern 
Federal Kirkland, Kirkland Gold 
Belt, Bidgood, Moffatt-Hall, Murphy, 
Ritchie, Lebel Lode, and others. 

In the western end of the camp, 
mwa are being carried oft on 
the Macassa, and drilling is going on 


on the Kirkland-Hudson Bay prop- 


erty. 


Plan Development 
of Kozak Property 


Arrangements are reported to have 
been completed for the development of 
the Kozak property in the Geadtena 
area. Toronto financial men are said 
to have made a deal with Norman 
Paxton of New York, the holder of 
the option. 

The erection of camp buildings is 
to start immediately preparatory to the 
carrying out of diamond drilling. The 
silver-gold discovery on this property 
was largely responsible for the rush 
into the south Goudreau area last 
summer. 


Increased Capitalization 
of Blue Quartz Approved 


The appointment of Boyd Caldwell as 
mine manager of Blue Quartz Gold 


to prove or disprove . 
value of the main showings. 

In the summer of 1927 prospec! 
continued throughout the region. 
Block B of the Lyall and Biedelmar 
claims a large new vein ng 
galena in heavy ‘masses was dis- 
covered. A number of other : 
discovered on the Federal and the 
Lyall and Biedelman claims make 
these properties more attractive tha 
er > ' 

e Pioneer Mining Co pie 
conducted active dovebninaes un 
November; mapped, prospected and © 
trenched their claims, and drove a 
long exploratory tunnel. In the 
course of this work a number of min- 
eral occurrences were located and one 
zone was traced for 2 
overburden was so heavy, ' 
that the trenches did not get down to 
fresh material; and the exploratory 


Mines was announced at the recent an-} =; 


nual meeting of the company. Mr. Cald- 
well was formerly associated with the 
O’Brien Mines and with the Interna- 
tional Nickel Company. 

An increase in the oepsliaeees of 
Blue Quartz Gold Mines from $3,000,000 
to $5,000,000 has been approved by the 
shareholders. The company has ac- 
quired a block of 160 acres adjoining 
the original property on the east. The 
following have been elected to the 
board of directors: -H. C. Crow, presi- 
dent, Barry Hollinger Gold Mines, To- 
ronto; W. W. Butler, president, Cana- 
dian Car and Foundry Co., Montreal; 
John Hallam, president, John Hallam 
Limited, Toronto A. G. Parker, director 
W. J. Gage Co., Toronto; J. A. Tuck, 
M.D., Toronto; A. J. Bolton, Toronto; 


| J. H. W. Crow, Birmingham, England. 


More Equipment Installed 
by Central Manitoba Mines 


Central Manitoba Mines is recorded 
to be installing additional equipment 
which will bring the mills’ daily ca- 
pacity up to 150 tons. Some 3,100 tons 


of ore, with an average head of $7.75} wil] be 


a ton, were put through the mills in 
December. he property has been 
opened up to below 600 feet by three 
shafts with the main ore chute located 
in the Kitchener claim. Drifting is now. 


The North American Mining Cc 
pany and Gaspe Mines, Limited, have 

th uncovered new veins on some of 
their claims during the summe 
and further work will doubtless he 
done during the coming summer. 
Prospecting by the other companies — 
was more disappointing, nothing of 
importance being discovered. The re- 
gion is one, however, which presents 
many difficulties to the pros Z 
It is wooded, has a thick overburden 
so that outcrops are few, and pros- 
pecting has to be done by tracing 
float and by trenching. During the 
past summer the provincial govern- 
ment built a number of roads through 
the mineralized belt, and it is 
pected that during the coming sum- 
mer a saenee interest in the field 

ae : 


proceeding in good ore eastward from 
the Tene No. 6 shaft, and values are ~ 
said‘to run around $11 a ton. 


F. J. Crawford & Co. 


Bidgood, Moffatt-Hall, King Kirk- | 
| land, Pawnee Kirkland, Cambro and 
others. 


holders enter into an agreement to keep certain blocks of stock off 
the market. Consequently when public demand develops, the demand 
may be greater than the supply and the quotations may have a 
tendency to advance. It is very often the case that when markets 
advance, the ‘pool’ does some selling, and when markets are weak 
the ‘pool’ may buy. This is sometimes helpful in keeping quotations 
on a more or less even keel.” 


Diamond drilling has given 
important results. 
Write for particulars and sum- 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY 


Limited 
21 King St. East, 
TORONTO 


High Grade 
Mining Investments 


| 
Northern Ontario Building 
| Toronto 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 
Send for “The Mining Chronicle”—Published Monthly 
11 Jordan Street Adelaide 9461 


Consolidated Investments 
LIMITED 


Adelaide 2531 
a Federal Bidg., Toronto, Ont. 


| It is officially announced that Wilt- 
sey-Coghlan Mines Ltd. have acquired | 
an important property in the Sudbury | 
mining district lying between prop- 
erties of the Sudbury Basin Mines and | 


Phone ADelaide 2324 Sudbury Contact Mines. 





>| MINING PROMOTION 
| Listed and Unlisted Securities 
G.H.GUY & CO. LIMITED: 


_ $02 Jtac.burr Building. OTIAW: 


FORM ASSOCIATION 


Dunwirk Inn is Model Club 
for Social Life and Mutual 
Interest to Community 


The aggressive up-and~doing spirit 
of the North land with its charac- 
teristic tendency of exerting every 
effort to promote the development 
of the country, and at the same time 
make living and social conditions as 
nearly perfect as natural handicaps 
will permit, is exemplified by the 
recently organized Clericy Mines 
Association. 

The Association was sapemees by 
the several mining companies operat- 
ing in the Clericy district for the 
purpose of securing co-operation in 
matters of general interest to the 
whole community. ; 

“Dunwirk Inn” is tangible evidence 
of the results obtainable by whole- 


Kindly give me your opinion of the 
Wright Carroll Gold Mines. 

Wright-Carroll Gold Mines may be 
considered an attractive speculation. 


Central Manitoba 
I have some stock in Central Mani- 
toba Mines. Would you please give me 
your opinion on this stock? 
Central Manitoba Mines look like 
an attractive speculation for a hold. 


Pioneer Mines 
I would appreciate your opinion on 
Pioneer Mines and Sudbury Mines. 
We believe that both Pioneer Mines 
and Sudbury Mines offer attractive 
 agemerem They are, of course 
th gambles, but attractive ones. 


Canadian Oilfields Ltd. 


As a shareholder of Canadian Oil- 
fields Ltd., I shall be much obliged by 
your giving me any information con- 


| Wright & Boydell 
H) Consulting Mining and Geol 
. ations and Programme, 
. 304 McKinnon Bidg., 
oe Toronto 

ELgin 8929 


15 Metropolitan Bldg, 
Toronto 2, Ont. 
.. es eee, Sow Sack Cy 


a Speciali: ts in Mining 


\ Mining Engmneers and Geo ogists 

+ ST. JOHN’S. Newfoundland 
. HATCH .H. PALM. 
+ Examination: «er orts Exploratior 


~~ 


LIMITED 
_ STOCKS and BONDS 
» HAILEYBURY - ONT. 


“Unlisted stocks and bonds bought and 

* sold for cash. Prompt service. 
Durant Motors, Mount Royal, Fiske Gold; 

| Associated Gold, Brooks Steam Motors. . 
Blue Quartz, Astoria Rouyn, and etc. 


Bre Limitee 
120 St. James St. 18 Toronte St. 
MONTREAL TORONTO ~ 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


| Milton Hersey Company 
Limited 

} Industria! Chemists and Engineers 

| Montreal Winnipeg 


Ussher, Fairlie & Co. 


J. F. H. Ussher 
Member Standard Stock Exchange 
Specialists in Mining Securities 
244-6 BAY STREET, TORONTO 
Est. 25 years Elgin 4287 


We suggest the purchase of 


Amulet 
Wright Hargreaves 
Sherritt Gordon 
Teck Hughes 


Special reports on above sent on 
request, 


KIELY & SMITH 


Members Standard Stock and Mining 
Exchange 


Cc. P. R. Bldg. Toronto 


8. A. Marvin R. H. Scarlett 


FLEMING & MARVIN 
Established 1909 
Members Standard Stock and 
Mining Exchange 
STOCK AND INVESTMENT BROKERS 
Members Chicago Board of Trade 
320 Bay Street, Toronto 
Phones Elgin 5206-7 


Bryant 71, 


CALGARY. CANADA 





cerning it. 

Canadian Oilfields Limited passed 
out of existence a number of years 
ago. The stock is of no value. 


hearted community effort. Here, 
where but a short time ago the wil- 
derness held sway, a commodious 
club house has been built. 

It is a centre where men can meet 
and feel at home. Locker rooms and 
shower baths afford an opportunity 
to slip out of the mining garb and 
into civies, while a well supplied 
reading room provides a close con- 
nection with the latest doings “out- 
side,” and a quiet writing room com- 
pletes the appointments of a very 
fine club. 

The Association’s scope is much 
wider than the mere social needs of 
the community. It will form a sort 
of Board of Trade, for the district 
and will act as a unit in securing 
adequate road, telephone, train and 

| telegraph service, and in other 
matters of mutual interest. At the 
same time it will maintain a Pub- 
licity Bureau to broadcast news that 
will serve to attract attention to the 
development going on in the district 
and the merit of the different com- 
panies operating there. R 

Companies operating in the dis- 
trict at the present time include 
Copper Hill Mines, Windfall-Rouyn 
Mines, Maybell, Frontenac, Locarno. 
Island Finance, Cyclone Rapids, and 
Cartier mines. 

A recent bulletin issued by the 
association calls attention to a dis- 
trict “where amply financed and cap- 
ably managed mining companies are 
making an earnest effort to locate 
commercial bodies of ore” and adds 
that the widespread mineralization 
which is the feature of this great 
territory, offers possibilities pos- 
sessed by no other township in nor- 
thern Quebec and the geology is 
extremely favorable to ore deposi- 
tions. 


WALSH-KATRINE 


IS PROGRESSING, 
AVERS OFFICIAL 


In Ideal Position to Put 
Ore in Sight 
Rapidly 


The efforts of the Walsh-Katrine 
Gold Mines, Ben Nevis Township, are 
now being concentrated on putting 
ore into sight and reports from the 
mine indicate that very satisfactory 
progress is being made. Operations 
in the past have been largely con- 
fined to the work of shaft-sinking 
and cross-cutting to prove up the 
vein system. ; 

The Financial Post has been offi- 
cially advised that number two vein 
is being opened up on the 250 foot 
level both to the east and west of 
the cross-cut. This vein varies in 
width from four feet to the full 
width of the shaft. Values have run 
as high as $43 over the full width 
while an average value of over $12 
has been obtained for a length of 
150 feet with ore still in the face. 
Work on this level is rapidly open- 
ing up an ore body which is shown 
on the surface and has been inter- 
sected by diamond-drilling. The vein 
is also strong on the 500 foot level 
and it is expected to produce ore as 
soon as it is opened up by drifting. 

The management expects to open 
up Number Two vein on the 250 
foot level for about 300 feet and 
then cut Number Four vein on the 
140 foot level. Just above this level. 
number four dips out of the shaft 
and at that point gave values of $8 
and $12 over a width of six feet. 

The present plant has enabled 
operations to be carried out to better 
advantage and with greater speed 
on the upper levels, but when Num- 
ber Four has been opened up on tre 
140 foot level, it is proposed to make 
some slight changes in the plant. 
before opening up the 375 and 500 
foot levels and sinking the shaft to 
a depth of 750 feet. 

An official of Walsh-Katrine Mines 
recently informed The Post that the 
outlook for the mines was very pro- 
mising. He stated, “We are in an 
ideal position to put ore into sight 
rapidly, as we have about ten faces 
which we can work on. The veins 
in all cases have shown values on 
surface and in diamond-drilline. 
We have been operating steadily 
since last Fall and we have funds on 
hand to the extent of double our re- 
quirements. We are getting a very 
good price for our stock and when 
we have a mine, the dividends will 
be paid on a lower capitalization 
than many who are considered for- 
tunate.” 


Corona 


Would you please give me any infor- 
mation you may have on Corona Mines? 

Corona Mines are located in a very 
promising district from a geolo 
standpoint. The stock may be re- 
garded as a gamble with attractive 
possibilities. 


Noranda 

Would kind] in- 
ssn ad Wotenie, Wes howpe, Gon Cater 
ney Mining Co.? 

Noranda Mines looks like an at- 
tractive speculation for a long hold. 
Don Rouyn is a gamble. Ore Chim- 
ney Mining Company is unattractive. 


Equitable Oil 

What do you think of Equitable Oil, 
wom Centre Mining Syndicate, Tre- 

ewey-Ossian? 

Equitable Oil, Quebec Centre Min- 
ing Syndicate, and Tretheway-Ossian 
are all gambles. The latter may 
prove attractive. 

Osisko 

I would be very pleased to have any 
report or news you have on Osisko 
Mines. 

There has been no news available 
on Osisko Mines of late, It would ap- 
pear that the endeavor to find ore by 
drilling failed. 


Rose Gold 
— you iene ~~ ey —_ 
i 
and Silver Mining Co.? ee 
Gold & Silver Mining Company for 
ver m or 
some time. We oop inclined t to be- 
lieve that this operation has passed 
out of existence. 


Buffalo Rouyn 


What is your opinion of Buffalo 
Rouyn? Have you heard they made a 
strike? 

Buffalo Rouyn is like numerous 
a yespasiions in Quebec, a pros- 

only. 

We have not heard of a strike be- 
ing made recently on this property. 


Noranda 
Will you oblige me with your opinion 
of Noranda? I. bought at $22 and at 
$24.70. The stock has since sold down 
to $18.25. Would you advise holding, 
or selling out and taking my loss now? 
Noranda looks like a good specu- 
lation for a long hold. Forget about 
it and let the market take care of it. 


Premier Gold 

What do you think of Premier Gold, 
Teck Hughes, and Sherritt Gordon? 
Would you advise their purchase at 
present prices to hold for two or three 
years? 

Premier Gold, Teck Hughes and 
Sherritt-Gordon are three excellent 
stocks, all of which should show ap- 
preciation over a term of years. 


Wright-Hargreaves 

I would like to have your opinion on 
Wright Hargreaves? 

Wright-Hargreaves is a very ex- 
cellently managed proposition in 
Kirkland Lake Camp, and if you will 
note in our issue of February 17th in 
review of the annual report and bal- 
ance sheet you will be able to size up 
the outlook of the operations for 
yourself. 


Amulet 
_ Would you kindly give me your opin- 
ion of Amulet Mines? I hold 200 shares 
and 50 rights which I have taken up. 
Do you think I should sell, or is it good 
for a long hold? 

Amulet is carrying out an energetic 
program of development, the proper- 
ty has been opening up well, and we 
feel the stock will return the share- 
holder a considerable profit, if he has 
patience and holds it. 


Coast Copper 

I have been strongly advised to pur- 
chase shares in Coast Copper. As I 
now hold a large block of these shares 
I would appreciate your opinion as to 
the advisability of purchasing more or 
selling my present holding. 

We believe Coast Copper is a 
promising speculation. This company 
will be thoroughly covered in a 
special British Columbia Mining Is- 
sue, which we are publishing shortly. 


Hollinger 

What do you think of the following 
stocks: Hollinger, International Nickel, 

Premier, Noranda, and Ruth Hope? 
Hollinger, International Nickel and 
Premier Mines are all dividend pay- 
ers which hold promise of apprecia- 
tion if retained over a period of years. 
Noranda has not reached that stage 
yet, but may be considered an attrac- 
tive speculation, Premier and Ruth 
| Hope also look good for a long hold. 


Bidgood 

I am interested in Bidgood, and would 
appreciate any information you can 

Four diamond drills are working on a fen coneurats tise ee : 
the property. Two of these are ex-| ./* 1¢W weeks ago the writer paid a 
ploring the zinc area south of the fault | Visit to the Bidgood property in Kirk- 
in the No. 4 shaft area. Two others | land Lake and following that visit we 
are testing in various parts of the| published quite a suuiber of articles 
property and while no details of pres-|in regard to Bidgood. Our conclu- 
ent operations are being given out, it/sion was that the property was an 
a ened from ae din the | ©xcellent mining operation ‘4 capable 
additional ore i i i ’ 
— * being indicated in the | hands and one that was making very 

good progress. As far as we can see 

the only trouble with Bidgood is that 
it was overboomed in the stock mar- 
ket by brokers. Of course anyone 
who holds the stock, and has patience, 
should profit thereby. 


New Drill Compressor 
Ordered for Amulet 


Amulet is going ahead with mill 
plans and it is likely that the material 
will be on the ground for a start as 

; soon as the snow goes. In regard to the 
mine a new 10 drill compressor has 
been ordered. When this arrives, the 
north No. 4 shaft will likely be en- 
larged from a two to three compart- 
ment working. This development is 
near the centre of the pronerty. New 
; camps close to this shaft will be ready 
for occupancy next week. Work on the 
spur branch of the railway, it is ex- 
| pected, will be commenced at once. 


_ Gold Hill Company, Boston Creek, 
is driving a cross-cut to intersect No. 3 
vein at 800-ft. It was cut by diamond 
drill and looks encouraging. It will be 
reached early next month. 


gical first of the 


several years’ ore reserves ahead of 
the mill. 
acquired two 
which are regarded as mines in the 
making and which will tend 


life of i iderebly, y, 
long the life of Premier considerably. silver operations, this property will 


likel 


Atlas. What do you think of Bidgood, 
Howey, and Mand 
think Bidgood a 

75? On what exchange is Mandy listed? 


Bi » Howey, and Mandy Mines 
all look like good speculations for a 
long hold. Bidgood has already sold |}, 
over the price 
lieve it will do it again. Reports from 
the Howey Mines are that develop- 
ment work is proceeding satisfactor- 
ae Mandy has not been listed as 
y 


anda and Wrig 
you give me some information about 
these two companies? ' 


Is it a buy at 60c 
the Rouyn area coming back? 


THE FINAN 


Don Rouyn 

I have been advised to buy some Don 
Rouyn shares. I would be grateful for 
any information you can give me re- 
garding this mine. 

Don Rouyn has a very good run in 
the Quebec area. The company is 
conducting an electrical prospecting 
survey of its property and has oo 
a great deal of money diamond drill- 
ing but seems to have failed to find 
any ore bodies. 


Capital Rouyn 

What do you think of Capital Rouyn 
and Potter Doal? 

Capital Rouyn Mines may be con- 
sidered a good gamble and Potter 
Doal is in same class. The increas- 
ing of the latter’s capitalization will 
mean that larger earnings will be re- 
oe when the mine is put on a 

ividend basis; at the same time, the 
increased capitalization may provide 
more capital for the speedy develop- 
ment of the property. 


Harvie 

I would appreciate —_ opinion on 
Harvie Mines. I bought this stock at 
90 cents. I understand Harvie is to is- 
sue new rights. Would you advise me 
to take up the rights? 

Harvie stock was selling some- 
where around 90c. and $1 t the 
ear, and dropped to 
ut is on the ascent 
again. The outlook for the proposi- 
tion is considerably better we 
would suggest that you might find it 
profitable to take up the rights. 


Premier Gold 


Will you be good enough to advise 
concerning the prospects of the follow- 
ing mines and the probable value upon 
the basis of present indications: Pio- 
neer, Barry-Hollinger, Bidgood, Koote- 
nay-Florence, Abana, Premier Gold? 

We believe all the stocks set out in 
our list will show appreciation if 
eld over a term of years. Premier 
Gold is the — dividend producer in 
the list, but Abana, Barry-Hollinger, 
Bidgood and Pioneer are all attrac- 
tive prospects. 


La Salle Copper Gold 


I would like your opinion on the fol- 
lowing: La Salle Copper Gold Mines, 
Sudbury Copper Zinc Syndicate, and 
Woodbine Mines. 

We do not consider La Salle Copper 
Gold Mines attractive. Sudbury Cop- 

r Zine Syndicate is a gamble. 

‘oodbine Mines is an attractive 
speculation. The property is situat- 
ed in the Portland Canal mining div- 
ision and a rich gold strike is re- 
ported to have been recently made on 
the property. 


Premier Gold 

What do you think of Premier Gold? 

Premier Gold Mine in British Col- 
umbia is a very successful operation. 
It has been paying very divi- 
dends, 32c. per share per year, for 
several years now and the propert 
seems to be in excellent shape wit 


around 50c. 


manne the company has 
itional properties, 


Atlas 
Please let me have your opinion of 


Mines? Do you 
ustifiable hold at 


Atlas is an unattractive gamble. 


id for it and we be- i 


Noranda 


T am — of buying some Nor- 
t Hargreaves. Would 


Noranda and Wright-Hargreaves 


are two very substantial and well 
sponsored Sa ing 
is a copper-gold proposition in Que- 
bec, which 
the end of last year and which will 
undoubtedly increase in production 
during the 


The former 


ot into production about 


resent year. 
Wright-Hargreaves, you will find 


well described in our issue of Febru- 
ary 17, in which we review the an- 
nual report of the company. 


Makmic Mines 
What do you think of Makmic Mines? 
. a share? When 


Makmic Mines, in Northwestern 


Quebec, is a mining gamble, probably 


rate o 
year. 


CIAL POST 


being a little better than a newer 
prospect. It is quite difficult to sa 
off hand whether the stock is wort 
60c. a share or not. This would de- 

nd on how much of that 60c. is go- 
ing to be available for actual mining 
operations and also the capital of the 
company. It is hard to tell when the 
public is going to turn its attention 
to the Quebec issues again. The out- 
look is that Northern Manitoba, Brit- 
ish Columbia and the Sudbury area 
are going to be the popular camps for 
the present at least. 


West Dome Lake 


Could you supply me with some in- 
formation on West Dome Lake? 
have been told that the mine has good 
prospects and that a 500 ton mill is al- 
ready built and ready for operation. 

West Dome Lake is a speculation 
that has a good chance of developing 
into a producer. Some important de- 
velopments have taken place recent- 
ly that have put good ore in sight. 

he present mill has a capacity of 
100 tons and the management hopes 
to renew milling in May or June. Pro- 
vided sufficient ore is struck in the 
next few months to warrant such a 
step, an enlargement will be made to 
the mill. 


Power and Mines 

What do you think of Power and 
Mines Corporation? I was pestered by 
a salesman to buy 100 shares of com- 
mon stock. He practically guaranteed 
100 per cent. return in a year, so I 
bought. I have since learned there is 
a six months’ pool on the stock. 

It is rather unfortunate that you 
did not know as much about Power 
and Mines Corporation before you 
bought it as you do now. We would 
naturally think, however, that the 
fact that the salesman practically 
pape you 100 per cent. return 
n the year would have aroused your 
suspicions and especially when the 
stock he was offering you was pooled. 
We do not like the proposition and 
can see no future to it. 


Mining Corporation 
As a subscriber to your valuable 
paper I would be glad if you would 
give me some information about Min- 
ing Corporation. Do you consider this 
a good buy for investment? What prop- 
pm is Mining Corporation interested 


Mining Corporation of Canada 
looks like quite an attractive specu- 
lation, and because of its substantial 
interest in the shares of Hudson Bay 
Mining Company and also because of 
the fact that the company has a 


couple of silver propositions, two in 


Cobalt, and one in South Lorrain, two 
of which are producing and are look- 
ing very well. The company 


up its dividends for several years but 


in the yast year or so resumed the 


paying 25c. per share per 


Nipissing 
We would like to get some informa- 
tion about Nipissing. Do you recom- 
mend it at the present price? 
Nipissing’s old Cobalt property is 


on its last legs, and the company has 
wy looking elsewhere for proper- 

es. 
south Lorrain operation, but our in- 
formation is that it has opened out 
in an excellent manner, and when the 


Little has been heard of its 


rice of silver comes back sufficient- 
to warrant full speed ahead on 


be heard from. 
Nipissing took over the Robb- 


Montbray property in Montbray Tp., 
Quebec, and opened up considerable 
copper ore with an attractive gold 
content. Nipissing then formed 
Robb-Montbray Company, 4nd sold 
enough of its stock to give it back 
all the money it expended on the op- 
eration, and leave it a substantial 


lock of stock in the treasury. Nip- 
ssing has also been looking to other 


fields, and we understand that they 


recently staked an attractive group 
some 250 miles north of the Sherritt 
Gordon, in Northern Manitoba. 


McIntyre 

I have about $1,000 I would like to 
put into mining stocks but am at a loss 
to know what to buy. McIntyre, Lake 
Shore, Noranda and Amulet seem at- 
tractive at present prices, but a friend 
of mine advises Bedford and McDou- 
gall are a good gamble, as they both 
own shares of Sherritt Gordon, as well 
as valuable properties of their own. 
I would appreciate your advice in the 
matter. 

McIntyre, Lake Shore, Noranda 
and Amulet are all attractive stocks: 


1| McIntyre and Lake Shore are both 


dividend payers, while Noranda and 
Amulet both give much promise for 
the future. Your friend was right 
when he said that Bedford and Mc- 
Dougall were good gambles. Of the 
list you have picked out, we are in- 
clined to favor McIntyre, Lake Shore 
and Noranda, but as we have already 
said, each one of the stocks you have 
picked out shows promise for the 
future. 


Big Missouri 


» 


Ossibilities, put, Ph bat 
out. It Eas never ft a a to ihe 


lidated Smelters, and our under- 
standin is that Smelters will spend 


mining 
present 


two million dollars on an exploratory 
and development program. 


Alamac 

A customer of ours is considering 
investing a small sum in Alamac 
Mines. Have you any information re- 
garding this? a isa 

Alamac property is in the Abana 
section of Northwestern Quebec. 
There are a number of excellent 
speculations in this section of the 
area, but to-date, Abana is the only 
operation that has proven up @ com- 
mercial ore body. 


Mond Nickel 
What do you think of Mond Nickel 
shares as a fey at present prices? 
The shares of the Mond Nickel 
Company have just experienced @ 


A customer of ours is considering| stock. For a two or three year hold, 


Granapa Rovyn. 


Owning 10,000 
acres of choice 
properties in 
Quebec. 


Capitalization 


5,000,000 shares— 
No par 


Ask your broker 
or write 


Company is 
in Easte 
Kirkla 


The first publi: 
in the Ritchie ¢ 
venture in the « 
Kirkland Lake ca 
this week. The | 
belt in Gauthie: 
spectacular show: 
ore were uncover 

J. C. Houston, ¢ 
in his report on t 
that he considers 


investing a smal] sum in Big Missouri. 
Have you any information regard- 
ing it? 

Big Missouri is rather an inter- 
esting B. C. operation. It is in the 
Portland Canal area, to the north of 
Bush Consolidated. It has been 
known for years to have attractive 


We Recommend 
Ontario Red Lake 
Syndicate 
We invite inquiries on all mining 
stocks 

OPOLITAN FINANCE 


METR 
CORPORATION, LIMITED 
610 Metropolitan Building, Toronte 

























































Mid-Continent Bond 
Corporation 


Royalty Investments 
331 Bay Street 


Main 336¢ 
Toronto Ontario 


B iti | C I bi Mi 
Past 2% years mineral production 
— entire half century ending 
Dividends now approximate $10,000,- 


Keep 
i a your name on our mailing 


WOLVERTON & CO., LIMITEL 
Suite 704, Dominion Bank Bldg. 


Vancouver, B.C. 
Members Vancouver Stock Exchange 


To Shareholders Of 


Porcupine Crown 


Please communicate with us 
at once stating the number of 
shares you hold as well as 
the price paid. 


Robert & Co. 


111 Mountain Hill, 
Quebec, P.Q. 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the Exchange 


THOS. STEELE & SON, LIMITED 


Steck and Bond Brokers 
219, 220, 221 Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange 









Fidelity Securities Corporation Li:.ited 
1005-7 Rogers Bldg. 
Vancouver, B.C. 





Specialising in B.C. Industrial and 
Mining issues 


British Columbia 


WIRE OR WRITE US FOR LATEST 


Buying and Selling orders pro ecuted Stock Exchange 
You will profit Gar quperionee 


Cc. C. CARTWRIGHT & CO. 








Mining Stocks 


DEVELOPMENT INFORMATION 


STOCK BROKERS 
Members Vancouver Stock Exchange 
Pacific Building, VANCOUVER, B.C. 


Wilfley Centrifugal 
Sand Pump 


THE GREAT LABOR SAVER 


Deservedly popular because of its great success. 
It overcomes the weakneégses of old style sand 
pumps by the application of new and practical 


ideas. 


The Wilfley is giving e 
pumping all sorts of mill 
Premier, 
McIntyre, Granby and othe 
the Dominion. 


Made in 2, 3, 4, 6 and 8-inch sizes, 


Te NE ard SMELTER (ex ere 


MARCY BALL MILLS 
MARCY ROD MILLS 


WILFLEY PUMPS 
FALK GEARS 
TELSMITH CRUSHERS 


EL PASO 


Consolidated Mining & Smelting, 



















Needs no stuffing box. 
No gland or pressure water. 


ntire satisfaction in 
pulps at Hollinger, 


r important mills in 


Maximum efficiency constantly main- 
tained 

Parts changed in a few minutes with- 
out disturbing piping. 

Shaft not subject to wear. 





Pumps to 75% solids. 


SUPPLY 


DENVER, COLORADO, U.S.A. 


SALT LAKE CITY 


Built for heavy duty. 







ELECTRICAL SUPPLIES 
ASSAYERS’ EQUIPMENT 
CHEMICALS 


NEW YORK 


Made in Canada by William Hamilton Limited, Peterboro, Ontario 


THE RADIORE COMPANY — 


very substantial rise indeed. Never- cellent chance for 
theless, it is our opinion that a busi- cial est ae 
ness man might well place a small gives Sei 
portion of the total funds which he Mining Engineer — ‘ 
has for speculative purchases in this } a "i ant 

; a Exploration and Mining * on the P ora 
Mond Nickel shares give many indi- Programs st perty 
cations of appreciation. You should a go alee k 
remember though that the stock is 523 Insurance Exchange E ise ‘an nee - 
speculative and should invest in it MONTREAL 7 eres a 
only a sum in proportion to your peep aeamerel 


other speculative holdings. from four to five 


values up to $17 or 
Ritchie Gold Mi 
group of six claim 


Leonard, Poisson & Waghorn Ltd. r 


Stock Brokers specializing in B.C. Mining Stocks ~ thier township 
Members Vancouver Stock Exchange and south o 

bout thr arte! 

517 GRANVILLE ST., VANCOUVER spoet Sates, guatts 

branch of the Nipis: 


the 

development 
Mines will be.carri 
direction of J. J. E 
dent and managing 


We recommend the immediate purchase of — g 


Picard Gold Mines 


company. Mr. 
Limited favenill y known 
North Country as a 


ra: ae gm hi: 
ays “Jack” Byrne 
ated with mining. H 
oe from the Cc 

ichigan copper co 
Michipicoten, and Ki 
the present time Mr 
ager of both the 
Pawnee Kirkland mi 
Ritchie Gold Mine 

at $3,000,000 and con 
‘ 000 shares of a par y 
The vendors, the Clir 
Investment Co., have 
000 shares for the 
remain, 2,000,000 shai 
ury. Gorrie MacDon: 
son have underwritt 
eee ae mates 
ered ic a 
share. 


Quebec M lining Securities 


93 St. Peter Street Quebec, P.Q. 


—_—— 


British Columbia Mining Stocks — 

Ww ite rders on both local exchanges at best 
orice Full information on any mining company supplied on request, Write | 

wire your orders promptly. a 


MASON & DIESPECKER ~ 
Members of Victoria Stock Exchange 
Pemberton Building, Victoria, B.C. 


Instantaneous Serviceand Executionoforderse ng 


BRITISH COLUMBIA MINING STOCKS. 


Bond Dealers in all British Columbia 
Municipal and‘ Industrial Issues. 


Four New Quart: 
Found in Qu 
Four new quartz st 
both gold and copper vs 
found in the north side 
ized zone of the Quebex 
according to an officis 
the couspony. 

_A shaft has been sun 
discovery, and the vein 
appearance of a mere f 
face, has been found to ° 
Sample assays give enco 
the ting of commerc 
at depth. f 
» Exploration work is 
out under the direction 


* 


BRANSON, BROWN & CO.,LTD. 


627-8 Rogers Bldg., Central Bldg., 
Vancouver, B.C, Victoria, B.C, 


Correspondents of LOGAN & BRYAN. 


oe 


ager F. C, Th 
Members of Vancouver Stock Exchange, Victoria Stock Exchange, has been increased, a 
B.C. Bond Dealers Association, Grain Exchange. © camp building erected f, 
pat modation of a two-dril 


hoisti and general 
which the compen? expec 
italled by the middle of 


Good Diamond Dri 
’ Reported 


Favorable results are 
have been secured by Ori 
diamond drilling and surf 
ing carried out on its 
Montbray Township, Que 


-_—_ 
Sudbury Contact to 
Diamond Sins will | 
Mine sheet March va 
announcement of. the - 


The drills are now on the 
all necessary pipe lines ha 
ne 


Specializing in Canadian Mining _ 


EJ. Van Nest & Co. : 


GOVERNMENT, MUNICIPAL AND CORPORATION BOND. 
LISTED STOCKS 


Orders Executed on all Exchanges 


350 BAY STREET TORO) 


THE RADIORE COMPANY | 


Radio-Electrical Surveys for Locating Sulphide C 
426 Transportation Bldg. 
Telephone Main 0283 
MONTREAL, QUEBEC 


NEW YORK CITY 
90 West St., Room 1510 





You Need It. 
Do You Wa 
It’s FREE! 


Suppose you were the hol: 
in several Canadian Mine: 
obtain the services of a 
mining engineer to visit 
every property, and give - 
ten report, twice a month 
results being obtained—w; 
be worth real money to y 
the class of information 
jcanadian Trut 
ssue covers in a cold, anal 
ne approximately 40 diffe 
a you informed as 
ng at the various Pro 
: ether the results ; 
ing or not. It is free o| 
t tells you what stocks 
speculations but not onl 
tells you what stocks 
opinion, selling too high 
vious statement, | said 7 


Radio-Electrical Surveys for Locating Sulphide C 


317 Transportation Bldg., Telephone Main 0283. I 
ie MONTREAL, QUEBEC. = 
Y 


RK CITY LOS ANGELES 
90 West St., Room 1510 1204 Hollingsworth Bldgs 
No electricai prospecting method will determi character ae 

ng oe we. _ the or the values 


"STOCK BROKERS _ 
128 Sparks St., Ottawa 


; a adian Mining T 
Queen 2800 Orders Executed on All Exchanges _Private Meations ever Issued wea" 


Montreal and Toronto Stocks 


Branch Offices: C 1 
Brockville, Pessbrebe, ¢ and ‘Hel sae 


New York 
Stocks 


Wires from the hundred: 


2. os 
—TOC) 


_ Jay Copper-Gold Mines, Limited 
(No Personal Liability) 3 
We recommend the purchase of the Stock of 


st copra el bai Na 


The: Shaft has reached a depth of 500 feet. Ore “—% 
has been cut at 100, 200, 325, 400 and 500 feet. 3 
Lateral work is being carried on at 500 feet with § 
most encouraging results. It is one of the deepest — 
workings in North Western Quebec. Radiore Survey | 
completed. Indications most favorable. q 


FRANCIS J. HUNTER & COMPANY 


LIMITED 


It is se; 
ce am ; 
for your conveniens Here's 


SINCERELY y 


TO LOUIS M. ATWELL A 
Insurance Exchange Bui 


Mo 
Sirs: ntreal, P.Q.. 
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1928 


Mines 


Makes First Offer 
at 40c.. Per Share 


mpany is New Venture| 
, % astern End of | 
Kirkland Lake | 


The first public offering of shares 
ie Gold Mines, a new 
eastern — of os 
irkland Lake camp, is being ma 
his aS! The veapenty is on the 
belt in Gauthier township where 
spectacular showings of high grade 
ore were uncovered a year ago. 

J. C. Houston, consulting engineer, 
in his report on the property states 
that he considers it offers an ex- 
cellent chance for securing commer- 
cial ore at depth. No. 3 vein he says 

ives evidence of being one of the 
major fractures of this section of 
the camp. Preliminary surface 
trenching revealed veins and breaks 
on the property assaying up to $13 a 


mn. 
Word just received from the prop- 
erty is that No. 3 vein has been ex- 
posed for a width of 20 feet, and that 
assays over wide channel sampling of 
from four to five feet have given 
values up to $17 on surface. 

Ritchie Gold Mines consists of a 
group of six claims of 240 acres lo- 
cated in the southeastern part of 
Gauthier taweship, immediately east 
and south of the Murphy Mines, and 
about three quarters of a mile from 
Argonaut Station on the Rouyn 
branch of the Nipissing Central Rail- 


The development of Ritchie Gold 

Mines will be carried out under 
direction of J. J. r 
dent and managing director of the 
company. Mr. Byrne, is well and 
aeverably known throughout the 
North Country as a practical mining 
man. Ever since his Ottawa college 
days “Jack” Byrne has been associ- 
ated with mining. His experience ex- 
tends from the rere oe, the 
Michigan copper country, Sudbury, 
Michipicoten, Ss Lake. At 
the present time Mr. Byrne is man- 
of both the Northland and 

i d mines, 

Ritchie Gold Mines is capitalized 
at $3,000,000 and consists of $3,000, 


J. Byrne, vice-presi- | }, 


|}opened up from developments 


Tons of Supplies 
Go To Gem Lake 


From Our Own Correspondent 

WINNIPEG. — Plant and 
equipment including two steam 
boilers, drill compressors, ho’st, 
powder, and about forty tons 
of supplies iave arrived at end 
of steel at Great Falls to be 
transported over 45 miles of 
winter road to Gem Lake Mines 
by fifteen teams and two 
crawlers. 

Mine Manager Harry Don- 
aldson, manager of the prop- 
erty reports a crew of men are 
now at work enlarging exist- 
ing camps to accommodate 
thirty men and erecting a 
power house, store houses, as- 
say offices and stables. 

Active development of the 
property will be commenced at 
once following out the recom- 
mendations of Douglas Wright. 


Spooner No. 1 Proves 
to be Real Gusher 


CALGARY.—At exactly the same 
depth in the lime as the famous Roy- 
alite No. 4, Spooner No, 1 well, in 
Turner Valley, struck into big produc- 
tion of wet gas under enormous pres- 
sure on Saturday. Without any warn- 
ing, the gas burst out on the drillers, 
forcing huge quantities of rock, lime 
and dirt high over the derrick. The 
drilling tools were shot up in the 
ole, where they fouled the cable and 
shut off the greater part of the flow. 
This is the fifth time in little more 
than a week that the number of pro- 
ductive wells in the valley has been in- 
creased. ' 


Reserves of Amulet Ore 
Estimated at $15,000,000 


Semi-official estimates of the Amu- 
let ore reserves have been placed at 
$15,000,000. It has recently been inti- 
mated that the new ore ‘bodies being 
now 
under way, indicate the possibility of 
adding nearly $8,000,000 to the present 


GEM LAKE MINES 


ISSUES TO PUBLIC 
3,120,000 SHARES 


Consulting Engineer Says 
Property is of Great 
Prospective Merit 


Manitoba appears to be the favor- 
ite province with investors in gold 
and copper stocks at the present 
time, and public attention is largely 
focussed on developments and pros- 
pects in the northwestern and central 
Manitoba areas. The public offering 
of shares in Gem Lake Mines this 
week, will divert attention to the pos- 
sibilities offered by the mineralized 
zone along the Ontario-Manitoba 
border. 

Gem Lake Mines own aproximate- 
ly 2,600 acres straddling the inter- 
provincial border, and the properties 
are situated on the same mineralized 
belt as the Central Manitoba, Eldor- 
ado, and San Antonio mines in Mani- 
toba, and the Howey Gold and Jack- 
son Manion mines in Ontario. 

The original discovery of the Gem 
Lake deposits was made in the sum- 
mer of 1926. Since that time over 
$140,000 has been spent on surface 
development work and the acquisi- 
tion of properties. To date there has 
been uncovered a mineralized zone 
of approximately 1,000 feet in length 
and 150 feet in width, with several 
quartz veins which carry consistently 
high values in gold. 

The property has been examined 
and sampled by several well known 
engineers, including Cyril Greenland 
for N. A. Timmins Incorporated and 
Douglas G. H. Wright, for the pres- 
ent underwriters. 

After the sampling of the property 
by their engineer and on the strength 
of his report, N. A. Timmins Incor- 
porated, are reported to have pur- 
chased a substantial interest in the 
property. — 

Mr. Wright reports “The Gem 
Lake property is one, if not the most, 
outstanding prospect in the non-pro- 
ducing stage in the Central Manitoba 
Gold area and is of great prospective 
merit.” 

Gem Lake is approximately 16, 
miles from Central Manitoba Mines, | 
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opening up ore bodies indicated by 
iemenn drills, 

Mr. Wright has recommended the 
carrying out of further extensive 
surface exploration for the purpose 
of acquiring a greater knowledge of 
the present known ore body, the plac- 
ing of the work in the best technical 
hands, the erection of an assay plant, 
a complete geological mapping of the 
properties, and their development to 
the stage where the erection of a mill 
would be justified. 

He states that due to the conser- 
vative policy being followed, the im- 
mediate sinking of a shaft is not re- 
commended until further surface 
work discloses the proper place for 
its location, and obviates the neces- 
a a prospect shaft. 

Gem Lake Mines have a capitaliz- 
ation of 4,500,000 shares of no par 
value, of this 3,120,000 shares are to 
be issued for the properties and to 
the public. The stock is offered to 
the public at 40 cents a share and 
when present financing is completed 
there will be $350,000 in the treas- 
ury, and 1,380,000 shares for future 
financing. The company’s engineers 
have advised that present financing 
will be sufficient to carry the mine 
development to a point where a mill 
will be justified. 

The development of the property 
will be carried out under the direc- 
tion of Harry L. Donaldson, with 
Messrs. Wright and Boydell as con- 
sulting mining geologists. 

The directors of the company are: 
T. C. Anderson, director Central 
Manitoba Mines; Clifton Moore, mer- 
chant, Cobalt; James Savage, presi- 
dent Buffalo Crushed Stone Co., Buf- 
falo, N.Y.; W. S. Kickley, general 
manager, Dominion Motors, Winni- 

g; Chas. S. Morrow, president, 

orrow & Co., merchants, Toronto; 
and W. J. Boland, Macdonell & Bo- 
land, barristers, Toronto. There re- 
mains one vacancy on the board 
which will be filled later. 

, In offering the shares to the pub-| 
lie the underwriters state that they 


rely on Douglas G. H. Wright’s re- 
port that the property is one of great. 
prospective merit, and recommend 
the purchase of the stock as an at- 
tractive speculation. 


New Four-Foot Vein 
Found on Mint Ore 


Word has been received from the 
Mint Ore property of the discovery of 
a new vein four feet wide to the north- 
east of where previous work had been 
carried out. At the annual meeting 
of the company this week, Harry E. 
Urquhart, consulting engineer, stated 
that camp buildings and quarters for 
the men were now completed. it was 
decided to increase the number of di- 
rectors from five to seven, the addi- 
tional members to be named later. 


Malartic is Checking 
Underground Workings 


Reports from Malartic are that 
underground developments now under 
way are checking closely with results 
obtained from diamond-drilling on 
surface. It is reported that nearly 
$1,200,000 of ore has already been 
blocked out and that this amount will 
be greatly increased when the results 
of assays taken on the 130 foot level 
are known. 


Arno Diamond Drills Cut 
Forty Feet of Sulphide 


Reports from Arno are that forty 
feet of sulphide mineralized with 
sphalerite and chalcopyrite have been 
cut by diamond drills operating on the 
property. It is reported that the sul- 
phides were cut, at a point 20 feet 
deeper than the previous hole. The 
samples are now being assayed. An- 
other diamond drill has been brought 
to the property and will be put into 
operation shortly. 


CROWN RESERVE VEIN 
A six foot vein carrying heavy sul- 
phides has been encountered in shaft 
sinking at the Crown Reserve at a 
depth of 968 feet, according to the 
latest progress report issued by the 
company. 


Pend Oreille 


Grandview 


Ore Probably Cut 
on Laval-Quebec 


It is reported from Massey, Ontario, 
that ten feet of mineralization, prob- 
ably ore, has been cut by diamond 
drills ‘working on the Laval-Quebec, 
property. 


Columbus Kirkland Assets 
Sold to North American 


The assets of the Columbus Kirk- 
land Gold Mine have been sold to the 
North American Development Co. The 
sale was ratified by Columbus Kirk- 
land shareholders at a special general 


meeting held this week. 
Under the terms of the agreement 


the North American 

assumes all the liabilities of Colam- 
bus Kirkland and the payment of 1, 
000,000 shares of to 
be 0 to devel 

Township claims, and 1,000,000 shates 
of a company to be formed to work the 
Cabot and Connaught groups. 


Special Analytical 
Reports on--- 


Barry-Hollinger 
Gold Hill 
Tough-Oakes 
Conroyal 
Wright-Hargreaves 
Sylvanite 

Kirkland Lake 
Bidgood 

Aconda 


Pioneer 
Wakenda 


Investors in these companies will 
find these reports of consider- 
able interest. Copies will be 
mailed upon request. 


ADelaide 5395-6-7-8 


Perkins, McDonald 


and Company 
Members Standard Stock Exchange 
364 Bay Street - Toronto) 


An Expression I 


We are convinced that there 
now exists an opportunity, 
seldom encountered, to purchase a number of 
mining stocks of extraordinary merit at most 
attractive levels. . 
This permits the astute investor to round out his 
list, enhancing the possibilities for sizable profits 
in the coming months, if discrimination and diversi- 
fication are given proper consideration. 

We shall be glad to make specific recommendations. 
Every inquiry receives prompt and _ personal 
attention. 


| RuccLessRusE 


‘Letephones—ADelaide 9411-2-3-4-5 
8-10 King St. West. . Toronto 


(Vee wus Wear 


News From the Mines 


March 1st issue features veut 
SUDBURY BASIN, GO 
TREADWELL YUKON, MANDY 
and a timely Review on the marketing of base metals. 
Is your name on our mailing list for this paper? If 
not, we will gladly add it. 


Lode 


Mines, Limited 
(No Personal Liability) 


Authorized Capital 


$600,000 
Shares $1 Par Value 





a Wa MMM, 


Stock 


& Mining Exchangs 


Solloway, Mills &Co, 


ore reserves already blocked out. 


Laval-Quebec 
T hold 1,000 shares of Laval-Quebec. 
Do you consider this a good hold? 
Laval did not do well in Quebec. It 


" : has now switched to west Sudbury. 
ee are a ei It is to be considered a speculation. 


’ fered to the public at forty cents a | 
share. | MINING STOCK QUOTATIONS | 
Week Ending February 28 | 

3 High Low Close Sales Range 1927 
Yield for wk. for wk. Feb. 28 for wk. High Low 


62330 
514720 
1959 


21000 


20 Years’ Mining Experience 


~19 King Street East 
Saxe } 13 Liss 00 Content 
MONTREAL OTTAWA BROCKVILLE HAMILTON BUFFALO | 


000 shares of a par value of $1 each. : 
The vendors, the Climax Mining and z 
Investment Co., have received 1,000,- 
000 shares for the property and there 
remain, 2,000,000 shares in the treas- 
ury. Gorrie MacDonald and Robert- 


Wc tr Wt Weer We 


| 45 miles from Howey Gold, and 60 | 
miles from Jackson Manion. Central | 
Manitoba has been producing gold | 
since last fall, Howey Gold is ag 


CURRENT number of Canadian Mining Metropolitan Toronto 2 
World, off the press Thursday, contains lead- 
ing special illustrated article on Pend Oreille 
and Grandview Mines, now prominently in 
the public eye in this and Western Markets, 
accompanied by a map showing location of 
mines, with relation to Trail Smelter, the 
“Z” canyon power site on the Pend Oreille 
River, and other properties of the vicinity — 
first published in Toronto. 


Free Copies at the offices of Stobie, Forlong 
a * eee. 06s & Co., Bay and Wellington Streets, or will ments ef importance te Sad- 
LORS irs ape .onns ! 1 : be mailed free upon request. | bury Lode, together with map 

y- ‘ 7s. oe or 90 ee8e ; : , ae . | leq of the lead-zinc zone showing 
t has been sunk on the No. 1 | Area... Get your name on-our mailing list for { the location of the most im- 
regular copies. portant properties, sent free 


MINING WORLD 


discovery, and the vein which had the | Arno 
appearance of a mere fissure on sur- i ore = 
- 
D. A. Sherriff 
& Co. 
FROM -OAST TO COAST 
oF, swto? ti~rOwtew 6¥ 


face, has been found to widen steadily. | Ragamac... 
Sample assays give encouragement for | Baldwin.... 
Suite 308, Bank of Hamilton 
ing, 
_ Stonre Fortonc s@ ere 
eee GFE Bey ced 81 HOTOS OTS TORR 


the locating of commercial ore bodies | Bathurst 
Telephones: Elgin 9080-7824. 


7 LIMITED 


out under the direction of Mine Man- 
ager F. C. Lines. The working staff 
has been increased, and additional 
camp building erected for the accom- 
modation of a two-drill compressor, | pe inmonce i 
boisting, and general power equipment | Buckingham 1 
which the company expects to have in- | B.C. Develop. . 
italled by the middle of March. toe ee 
Good Diamond Drilling 
HE property of Ritchie Gold Mines, Limited, is located in Gauthier 
Township, adjoining the Murphy Mines, where spectacular showings of 
high grade ore were uncovered a year ago and where a three-compart- 
ment shaft is now being sunk to 1,000 feet. Recent diamond drilling is said 
to have disclosed high-grade ore here. The company owns 240 acres of - 
favorable ground, in which preliminary surface trenching has revealed veins 
and breaks assaying up to $13.00 per ton, a very satisfactory result in view 
of the recognized fact that the veins in the area do not show at their best on 
surface, The Government geological map of the district will show the property, 


Capitol S. .. 
Capitol R.. 
. ‘ Reported at Oriole 
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880 acres—22 claims, cover- 
ing about 2 miles north and 
south astride the ore-bear- 
ing zone striking westerly 
through the bed of Ver- 
milion Lake in the property 
of Sudbury Basin Mines. 


approaching the production stage, 
and the Jackson Manion Mines are 
now ready to sink preparatory 2) 
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WOLVERTON AND COMPANY, LIMITED > 
STOCK BROKERS ; 
(Members Vancouver Stock Exchange for 18 years) 
Paid up Capital and Surplus $120,000 


ANNOUNCEMENT 


We have pleasure in snnouncing to our hundreds of customers all « 
Cunt that after eighteen’ years in our old offices, increased business a7 


tates our removal to new and offices on the third floor, Vancouver 

Stock Exchange Building, on Monday, February 27th, 1928. Ry 
Old customers know us—many of them have been with us for more thas 

ten years—a few for 20 years. . 
N tom who appreciate first-class ones oa 

eowinleen aupertenas and success—speed and accuracy in oS 

ecurities in any Canadian or American Market—prompt deliveries and settley 

ments—will welcome the facilities provided by our improved organisation, —_ ee 
Board Room Ticker Service co New York and Eastern Markee jf 8 | 

Cantheese Quotation Service from Se tee of the Vancouver Stock _——- 


-—-Efficient private ee. and 
Third Floor, Stock Exchange Building, 553 Granville Street, 
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Address any of our offices. 
Homer L.Gibson ¢& Co. 


Bank of Hamilton Bldg., Toronto 


TIMMINS BELLEVILLB COBALT 
KIRKLAND LAKE ROUYN NORTH BAY 
SUDBURY UPTOWN OFFICE: 18 BLOOR ST. W., TORONTO. 
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Sudbury Contact to Start 
| Crown Res. 
fecessary pipe lines have been laid. fee Kirk. 
Fk iske . 
Goodfish ... 


jee fe fe fee fe 2 all Bunker Hill Extension 
Diamond Drilling Shortly {irra | - 


Cons. Smelter 25 10440 4.75 ° os 
es ok los ce Mines, Limited 
Blamond drilling will start on the | De si: woes si” We recommend the purchase of this stock as an 
of the Sudbury Contact | Dom. Kirk. tan 
Gold Hill .. 
jold Reef 
You Need It-- 
w Harvie Exp.None ee 
Heel ect 
Do You Want it ? iitsc.. ive 


Chaput H.. 
ing carried out on its property in 
Copper Hil 
y attractive mining speculation. Write today for 
i Don. Rou Q 
s about March 1, according to an oe. 3 ve 
Granada R. 
Hillerest ¢.. 
- 7 


Clericy -.... 

Montbray Township, Quebec. 
Corona.... 

cement of the management. | Dubec. .. our descriptive circular. 

Thearils are now on the property and | ,Uprat.... 

Grover Daley 
’ 5: a6" 

It’s FREE! mre, $ 

Hudson.... . 


ee pe tt et et et et et ee ee 


3 Ge 


bg 
Capital - — $3,000,000 
In Treasury: 2,000,000 Shares. Par Value: $1.00 Each. 


OFFICERS AND DIRECTORS 


‘Vice-President, Director 


ARTHUR P. EARLE 
Insurance Broker 


Suppose you were the holder of stock 
in several Canadian Mines and could 
obtain the services of a dependable 
mining engineer to visit each and 
every property, and give you a writ- 
ten report, twice a month, as to the 
results being obtained—wouldn’t that 
be worth real money to you? That's 
the class of information you get in 
Mining Truths.” Each | 
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Director ~. 
T. J. DAY 
Barrister 


How Much Will It Profit You? 


Cas’. shiny Uae g 28 When Diamond Drilling in Serpent Basin 
aoe Cae dae Cuts a Bonanza Vein 
Get in Line — for Big Profits! 


Now is the Time — Serpent Basin is the Place. 
Write Us To-day. Ask Us to Show You. 


In Your Own Interest—Get the Information To-day! 


SUPERIOR CAPITAL CORPORATION 


357 Bay Street LIMITED Toronto, Canada 


President 


OLIVER B. EARLE 
Importer 


40+10 
Seliciters 


- DAY, FERGUSON & COMPANY 
Federal Building, Toronto, Ont. 


Secretary-Treasurer 


M. HILBORN 
Chartered Accountant 


Vice-President and Managing Director 


JOHN J. BYRNE 
Mine Owner 
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issue covers in a cold, analytical man- 
ner, approximately 40 different mines. 
It keeps you informed as to what is 
doing at the various properties. It 
totes whether the results are promis- 
ng or not. It is free of “hokum.” 
It tells you what stocks are good 
speculations but not only that, it 
tells you what stocks are, in our 
opiates, selling too high. In a pre- 
vious statement, I said I aim to 
—_ ne an Mining Truths” one 
: most interesting mining pub- 
ications I meant it. hs oee 
Judging from the hundreds of letters a > 
ee received from our | Night Hawk 
te tos of whom requested us | Nipissing .. 
ao © their friends, “Canadian | Noranda. . N 
ES ruths” is regarded as a very | Nat. P.&D. . 
and unusual service. No | oo: one 
mining publications you | Preera: eg te ee 
you need “Canadian | Pawnee Kirk. 1 sie eee .. 6: ‘ 2 ‘3 | 
. 6 6G is t 7 fobalt 1 , , | 
rk tee lay ee Fike ae et from a Conservative Brokerage House 
onth. Here's a coupon | Pore. Crown 1 .... «+. 5 (6 
°F your convenience. | Pioneer ... 1 


| Potter Doal None ais 
SINCERELY Yours, 


| Premier Gold 1 32c. 11.80 


Preston.... 1 
| Pend Ore .. 
| Pend, pref.. 
TOLOUIS M. ATWELL AND CO., 
Insurance Exchange Building, 
Montreal, P.Q. 


John J. Byrne, of Haileybury, Ont., is manager of Northland Gold Mines, ‘Pawnee 
Kirkland Gold Mines, Limited, Ritchie Gold Mines, Ltd., and has had a sp record 
dating from Ottawa College in 1905, having been associated with many successful 


mining operations since that time. 


From Report of J. C. Houston M.E. 


taken and at reasonable rates. One of their main 
lines crosses this section a short distance to the 
north of the property and within three-quarters 
of a mile of the camps on the property. 

Geology 

The geological conditions obtaining on your 
property are similar to those found in the pro- 
ductive section of the camp. 

Nine years ago, after a close study of the Kirk- 
land Lake area, I made the prediction that the 
producing mines would not reach the main zone 
of ore deposition until their operations were car- 
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Location 

The property lies in the southeastern part of 
the Township of Gauthier. The centre of the 
property is about three-quarters of a mile south- 
east of Argonaut Station on the Rouyn branch of 
the Nipissing Central Railway. The railway cuts 
across the northern part of the property at the 
seventeenth mile post from Swastika. 
Transportation and Accessibility 

The property is easily reached by a good road 
from Argonaut Station. The Nipissing Central 


runs a daily train making good connections with 

the through main line trains both north and south — ried to a depth of at least 1,500 feet and at prob- 

at Swastika on the Temiskaming and Northern’ ably a somewhat greater depth in the eastern 

Ontario Railway. ° part of the area. The last few years’ work in the 

Area of the Property —— mines has amply proved the above 
prediction. 


The property consists of six elaims, 9767, 9205, ee 
9204, 9296, 9622 and 9623. Four of them lie in a The above opinion naturally leads to the belief 
compact’ block with the other two adjoining to that there must be orebodies in the Kirkland 
the north as shown on the attached plan. The Lake area that do not reach to the surface. That 
area is approximately 240 acres. such is the case is evidenced on several proper- 
Timber and Water ties including Teck-Hughes, Bidgood, Lake Shore, 

The property is very well timbered with jack- Pawnee, Tough-Oakes, Lebel Oro and others, 
pine, birch, poplar and spruce of good size. Judging the possibilities of property in this 
Water for all domestic and for preliminary min- belt, it may be stated here that wherever the 
geological conditions are favorable it warrants a 


ing purposes can be secured from Victoria Creek 
which crosses the property. If properly con- large amount of work even if no commercial 


served, this creek could also supply sufficient 
water for a mill of about 150 tons per day. 
Power 

Hydro-electric power can be secured from the 
Northern Ontario Light & Power Company suffi- 
cient for any scale operations that may be under- 
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values are found on the surface, as there are good 
possibilities of finding such at depth. 

The property well warrants an extensive de- 
velopment campaign and you are fully justified 
in undertaking such, in the light of information 
so far secured. J. C. HOUSTON, 


TORONTO, ONT, 
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Dominion is the Largest 
Known Unprospected 
- Region in World 





__ FUTURE IS ASSURED 





' Industry’s Record During the 


Past Forty Years Must be 
Regarded as Most 
Impressive 


“The Mineral Wealth of Canada,” 
ve om of a timely and inter- 
n 





et recently issued by The 
Bank of Commerce and 


now being distributed in Great Brit- 


» (ain. A general description of the 


Canadian mineral field and its var- 

ious divisions is followed by articles 
treating on all the important mineral 
developments. Interesting compar- 


silver, copper, nickle, asbestos an 
coal with other mineral produc- 
ing countries are set out in tables 
containing the latest estimates avail- 


i. able. 


A perusal of this book cannot but 
serve to bring home to the reader the 
very important position occupied by 
a to-day as a producer of min- 


i 


eral wealth, 


To quote “The Mineral Wealth of 
“The remarkable record 
achieved by the Canadian 

is the result of ex- 
and actual 


mining along the fringe of a field of 


Y: 3,000,000 square miles. 


‘\“There remains for well-organized 
are ting and development, from 
to 80 per cent. of this vast terri- 
ory, much of which, according to 
2 mt authorities, offers the same 
advantages as those that led up to 
the discovery of famous properties 
in that small section where mining is 
now conducted and which has so far 
been fairly carefully explored.” 


World’s Demand Increasing 


"Ore Wealth of Canada _ 
~ is Related in Booklet 


Vancouver 0 


Mining Evhknes 


The Standard Mining and 
Oil Exchange has been formed 
in Vancouver by some of the 
leading mining men and oper- 
ators of the vast resources of 
the province, and brokerage 
houses of Vancouver and Vic- 


toria. 

The Exchange opened for 
business on February 20. It 
will hold daily sessions, and the 
strictest listing requirements 
will be observed. Opinion com- 
ing from the coast indicates 
that the new Exchange was a 
necessity on account of the con- 
gestion of business on the Van- 
couver Exchange. 





ne a <r and — os 
of highly qualified men. The expendi- 
ture of several hundred thousand dol- 
lars, and even millions, as well as two 
or three years work is usually neces- 
sary before the value of a good sized 
property can be determined. 

Despite the uncertainty which sur- 
rounds mining the world over, the 
opinion is expressed that there is 
sound reason for the belief that suc- 
cess in a marked degree will attend 
the efforts of many of those who, 
possessing adequate capital and the 
requisite experience, undertake the 
exploration and development of Can- 
adian mineral resources. 

Rapid Strides Made 

The numerous tables set out in 
“The Mineral Wealth of Canada” 
ey illustrate the position the 

ominion holds in the different fields 
of mineral production, and at the 
same time set out the rapid strides 
it has made as a producer in late 
years. 

Thus, in the production of gold, 
Transvaal is recorded first, United 


_ It is pointed out that the develop-| crates second and Canada third. The 
ee cee ee — following figures demonstrate the 
p= ie aoe ae toe ant mils is stead. |72Pid manner in which Canada is fast 
iy ince ema The aeanuiie . ona forging forward to srorld leadership: 
ing the quarter of a century ex- om 916 nce? 1926 
ceeded that of all preceding time. The) .ar oo... 9,296,816 "9.962.852 
Of stability assures a great industrial| Canna t.--<- “tangs  Tiasose 
- it eee ee eee ewe ’ , , 
revival an increased demand for Merice — ae i, Sam 
“To meet this demand those coun-| Canada nn .....1.. 25,459,700 21°907-496 
tries that can supply the greatest; per Production in Long Tons 
amount of mineral at lowest cost will | United ‘States ...... 48,000" 800,000 
be called upon. In considering the| Canada “222°.222:::. 35,000 —_60,000 
of Canada as one of the| South America ..... 70,000 245,000 


reservoirs of supply and having due 
regard to the uable resources of 
Mexico, Australia, India and some of 
the South American countries, a num- 
ber of the world’s leading mining men 
regard Canada as the field offering | 


the | test possibilities. | 
Their 0 inion is based on the fact 
that js the largest known un- 


prospected, or little nrospected, re- 
gion in the world and its mineral 
wealth the most diversified. Not only 
does it possess all the major minerals 
found elsewhere in large quantities, 
but the most extensive and valuable 
deposits of nickle and asbestos known 
to exist are located within its bord- 


In, certain sections within, or not 
far removed from the mineral dis- 
tricts, there are ample supplies of 
cal and timber. Its known sources 
of hydro power exceed that of any 
spuntry with the exception of the 
United States. Its transportation 
system is second to none. Geograph- 
ically from the standpoint of Euro- 

n or world commerce it is most 

ppily situated. Canadian mining 
laws are sound, justice is rendered 
speedily and equitably. Canadian 
labor is orderly and right-thinking. 
All these factors are such that must 


attract the attention of capital and | Lead 


assure the finances necessary to con- 


vert Canada’s latent mineral wealth c 


into actual millions. 
Caution Necessary 

_ Referring to the phenomenal min- 
ing development that is now taking 
place in Canada, and which bids fair 
to place it in the foremost place 
among the mining countries of the 
world. It is pointed out that the in- 
vestor in mining stock should bear in 
mind that not every prospect can be 
turned into a mine and that a large 


. number of claims must be necessarily | 


examined before one is found to be a 
producing mine. 

It is further pointed out that a mine 
cannot be developed over night. Ex- 


Gem Lake 


MINES 


LIMITED 


Orders may be telephoned or 
telegraphed at our expense. 


A. D. MACPHERSON & CO. 


LIMITED 
INVESTMENTS 


National Bldg., Toronto 
ELgin 4492-3 


and 


Offers 


—on all active mining stocks, 
not listed on the stock ex- 
changes, are available by con- 
sulting our 


Unlisted Department 


Send us a list of your hold- 
ings and we will keep you in- 
formed on market quotations 
and mine developments. 


This is a “Special Free 
Service.” 
Telephones—Elgin 7824. 
9080. , 


D. A. Sherriff & Co. 


INVESTMENTS 
Suite 898, Bank of Hamilton Bidg., 
TORONTO 2, ONTARIO 





In nickel and asbestos production 
Canada dominates, possessed as it is 
of from 85 to 90 per cent. of the 
world’s sopely. 


Prodaction 
(Estimated) 

F 1916 1926 
United States ...... $98,000 635,000 
MIED oi cctcdesecs 62,000 200,000 
MA, abesivcatsucse 198,000 116,000 
PA! windéss ven 123,000 150,000 
era 6,000 125,000 

_ _ Zine Production in Short Tons 
United States ...... 952 638,533 
Upper Silesia ....... 186,689 117,499 
GORE  Sxkcvse<vas 120,450 75,278 

(Silesia excluded) 
GROG tos ceecdicecs © “woveus 61,727 


Canada possesses nearly one-sixth 
of the world’s coal reserves, Its 
yearly output amounting to about 
15,000,000 tons. 

The foregoing tables serve to indi- 
cate the rapid increase of produc- 
tion in Canada of the more important 
minerals with the exception of iron 
and silver. 

That mining has progressed to the 
stage where it may be regarded as 
one of the most important industries 
in the Dominion is illustrated by the 


following table: 
Value of Minerals Produced in Canada 
. 1914 1926 











> $15,925,044 $35,749,000 

Silver ..ccccccce 15,097,269 13,618,000 

Copper 10,301,935 19,270,000 

i 13,655,381 14,401,000 

1,627,568 22,911,000 

ameen® 10,845,000 

2,909,806 9,777,000 

’ 33,433,108 58,164,000 
Other minerals, 
structural clay 
materials and 

clay products , 35,525,388 58,151,000 

. $128,475,499 $242,886,000 

Commenting on the growth of 











Canada’s mineral production and its 
increase in value from $11,000,000 in 
1886, to about $65,000,000 in 1900, 
and $242,886,000 in 1926, “The Miner- 
al Wealth of Canada” says: 


Most Impressive Record 


“Viewi . 
Bank of Commer cee | init 2 ct hs 


must be regarded as a most impres- 
sive one. In that period more than 
$4,000,000,000 have been produced 
and a national organization been 
built up which has a present produc- 
tive value of $25,000,000 per annum, 
and which employs a capital of about 
$630,000,000 and the services of 65,- 
000 persons whose salaries and wages 
amount yearly to monrly $100,000,000. 
Furthermore, mining has played an 
important part in the development of 
other resources which would other- 
wise have lain dormant, for as new 
mineral districts were opened up, 
transportation lines were extended, 
water powers were developed, saw 
mills were built in virgin forests, raw 
land was brought under cultivation 
and manufacturing was stimulated. 

“Not only has mining assisted Can- 
ada in its progress towards a prom- 
inent position in the world’s economic 
structure, but it has also had a pow- 
erful and far-reaching influence on 
the general well being of the Can- 
adian public.” 





Huronian Belt Appoints 
New Consulting Engineer 


Dr. H. C. Boydell has been appointed 
consulting engineer for the Huronian 
Belt Company. Dr. Boydell succeeds 
Dr. J. McIntosh Bell, who recently re- 
signed. Among the companies which 
will come under Dr. Boydell’s super- 
vision in his new office are the Keeley 
Silver Mines,” Vipond Consolidated, 
Pioneer Mining Corporation and 
Huronian Belt. 

Dr. Boydell enjoys an international 
Teputation as a mining engineer, 
metallurgist and geologist. He is a 
graduate of the Otago School of Mines, 
New Zealand, and has his bachelor of 
science degree from New Zealand Uni- 
versity and his doctor’s degree from 
the Massachusetts Institute of Tech- 
nology. Dr. Boydell has had an exten- 
sive mining experience in most of the 
principal mining fields in the world. 
He has practised his profession ‘in 
New Zealand and Australia, in South 
Africa and Great Britain. He has done 
mining, geological and examination 
work in many parts of the United 
States, Greece and Canada. He has 
spent three field seasons in the On- 
tario and’ Quebec mining fields, and 
has made an exhaustive study of the 
Porcupine, Kirkland Lake and Rouyn 
fields. 

Since 1919 Dr. Boydell has had his 
headquarters at the Massachusetts In- 
stitute of Technology, Boston, where 
he has been associated with Professor 
Waldemar Lindgren. 

Dr. Boydell has made two major con- 
tributions to geological literature, 
“The Role of Colloidal Solution in the 
Formation of Ore Deposits,” and “Con- 
tro! Factors in Ore Deposition.” Dr. 
Boydell was awarded the annual prize 
of fifty guineas by the Institute of 
Mining and Metallurgy of Great Brit- 
ain for his article on colloidal solu- 
tion, this having been adjudged the out- 
standing contribution to mining liter- 
ature for 1923. 


New Ore Body Located 
on Flin Flon Mines 


Reports from Flin Flon Mines are 
that a new ore body has been located 
south of the main ore body. It is 
stated that the new find is one of con- 
siderable importance. 

Development work is being pushed 

forward energetically. On the 400 ft. 
level a crosscut 240 ft, in width has 
been drifted on for a length of approxi- 
mately 300 ft. The average value ob- 
tained has been 2 per cent. copper and 
some zinc, but some sectiens are of 
much higher grade, one of 28 ft. width 
running between 6 and 6 per cent. 
copper. 
he work of preparing a new town- 
| site is well under way, and sites have 
| been selected for the concentrator and 
}a smelter. The present camp build- 
ings will be removed to make room for 
the new plant. 

The work of constructing the new 
railway is being pushed rapidly ahead, 
and already 20 miles of rail have been 
laid, although no ballasting has been 
done as yet. 

The Callinan Flin Flon property is 

| about, to undertake an extensive pro- 
gram of development. Camp buildings 
have been constructed to accommodate 
a crew of 50 men and a mining plant 
and two diamond drills have been sent 
into the property. It is proposed to 
|) sink a shaft to a depth of 500 ft. and 
to carry on a thorough exploration 
campaign by lateral workings below 
surface. Diamond drilling has indi- 
cated 40 ft. of ore on this property. 








Gem Lake Mines 


LIMITED 


Douglas G. H. Wright, M.E., in his report states: 


“The Gem Lake property is one of, if not the 
most, outstanding prospects in the non-pro- 
ducing stage in the Central Manitoba Gold 
area, and further, the property is of great 


prospective merit.” 


WE RECOMMEND THE PURCHASE OF THIS STOCK 
AS A SPECULATION OF OUTSTANDING MERIT. 


Price 40c 


per Share 


Adelaide 6357-8-9 


A.D. McMillan & Co. 


MINING STO 


48 Yonge Street 


BRITISH COLUMBIA MINES 


Latest information contained in our Weekly 


Market Review. We 


R. P. CLARK & CO. 


with whom are associated 


McDonald, Jukes & Graves, Ltd. 
823 Hastings St. W., Vancouver, B.C. 


Members: VANCOUVER, VICTORIA, 
Grain Exchange; Spokane St 
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F. G. OKE & Co. 


Mining Stock Brokers 


LONDON, ST. THOMAS, KITCHENER, BARRIE, ORILLIA, WINDSOR, 
LINDSAY, PETERBORO 


34 KING STREET EAST 


CK BROKERS 


Toronto 





act as Brokers only. 


(Vancouver) LIMITED 


Calgary Stock Exchanges: Winnipeg 
andard; Montreal Curb, etc. 








Office: 
TORONTO 









GOOD FINDS SHOWN 
ON MARSHAY MINES 


Ore Said to be Cut in 
Each Hole 
Sunk 


The diamond drill campaign being 
conducted on the property of Marshay 
Mines is reported to be obtaining en- 
couraging results. The drills are said 
to have cut ore in each of the three 
holes already put down, and a fourth 
hole is now being sunk. 

The progress report submitted at the 
annual meeting of the company which 
was recently held in Toronto indicated 
that the development of this property 
is being carried out in an aggressive 
manner. 

Since the organization of the com- 
pany last September, the mineralized 
zone, measuring in width from 50 to 
90 feet, and extending for a distance 
of three-quarters of a mile in length, 
has been cross-trenched at intervals 
of about 580 feet. Values in zinc, lead, 
gold and copper were obtained in six 
trenches, and traces of these minerals 
in two other trenches. 

Good Ore Values 

Although the property is a zine 
proposition some encouraging gold 
values have been obtained. Grab sam- 
ples running as high as $17 in gold 
are reported to have been secured in 
some instances. According to officials, 
a typical specimen from the ore show- 
ings on the property, runs about 6 per 
cent. lead, 8 per cent. zinc, $2 in gold, 
and 4 ounces in silver. Copper values 
so far indicated have been low. 

In addition to the exploration work 
carried out on surface, diamond drills 
have been utilized, which have indi- 
cated ore to a depth of 200 feet, a 
shaft has been sunk to a depth of 55 
feet, substantial camp buildings have 
been erected, and a wagon road cut 
into the property. 

Marshay Mines are located in the 
west part of Marshay Township, some 
60 miles from Sudbury and about 5 
miles from the C.N.R. 

The company is capitalized at 3,000,- 
000 shares of a par value of $1, of 
I 2,300,000 shares have been is- 
sued. 


Crown Reserve to Dispose 
of Their Holdings in Cobalt 


Crown Reserve Consolidated Mines 
are to dispose of their holdings in the 
Cobalt camp. The step was decided on 
at the annual meeting of the company 
recently held in Toronto. A progress 
report was submitted to the share- 
holders by N. J. Everett, who is in 
charge of the company’s operations at 
Larder Lake. Mr. Everett stated it was 
hoped to have the shaft down to a 
depth of 1,000 feet by the end of the 
month. It is now down 950 feet. As 
soon as the 1,200 foot level! is reached, 
Mr. Everett said, five new levels would 
be opened up simultaneously, and it 
was proposed to do about 900 feet of 
lateral work a month. 

Crown Reserve’s lowest level is the 
550, but three new stations have been 
cut since shaft sinking was resumed. 

Four new directors were elected to 
the board, W. J. Simpson and S. N. 
Stein of Rochester, and E. W. Bicknell 
and W. B. McPherson of Toronto. Leo 
Erenhous, Haileybury, Z. Gallagher and 
D. Colville of Toronto were re-elected 
directors. 

Prior to the Crown Reserve meeting, 
the annual meeting of the Porcupine 


|} Crown Mines was held. The meeting 


a 













was purely of a routine nature. The 
board of directors was reduced from 
seven to five. The following were 
elected to the board, Leo Erenhous, 
Haileybury, R. Imrie, Mimico, Z, 
Gallagher, D. Colville and R. S. Smith, 
Toronto. 

It was decided that operations would 
be resumed on the company’s property 
in Guyenne Township, Quebec, in the 
spring, and that an active exploration 
campaign would be carried out there. 
This property was recently diamond- 
drilled, but work ceased when the 
drilling was concluded. 


Eureka Kirkland Starts 
Refinancing Program 


Eureka Kirkland is about to embark 
upon an active campaign of develop- 
ment. Present plans not only call for 
operations on its Kirkland Lake prop- 
erty, but on two other properties it 
has under option, one in Red Lake and 
the other in Sudbury Basin district, 
as well. Competent engineers with 
diamond-drilling equipment will be 
secured in the- near future to thor- 
oughly explore the company’s hold- 
ings. 

A general meeting of the sharehold- 
ers of the company was held recently 
in North Bay, at which an extensive 
development submitted by the direct- 
ors, was ratified by the shareholders 
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| The board of directors was reorganized, 
land a by-law authorizing the secretary 
\to apply for supplementary letters pa- 
tent and to increase the amount of 
capital stock was ratified. 
nder the refinancing programme, 
the present shareholders of Eureka 
Kirkland are to receive two shares of 
the new stock as a bonus. A public of- 
fering of the other treasury shares 
will be made shortly. 


Ontabec is Conducting 
Magnetometer Survey 


Ontabec is carrying on a magneto- 
meter survey of its Group No. 12, in 
the Northwestern Quebec field. Some 
forty miles of lines were cut as a pre- 
liminary to the survey. Following the 
survey it is proposed to diamond drill 
the property, although this work will 
not be carried out until some time 
later in the season. ; . 

Ontabec’s No. 5 group is being de- 
veloped by the Hecla Copper Company. 
A radiore survey is being carried out 
at the present time, and it is reported 
gratifying results are being obtained. 
The cost of the survey will amount to 
approximately $12,000, and is to. be 
followed by further diamond drilling. 

Ontabec owns a half million shares 
of Hecla Copper, and it is also virtu- 
ally interested in the “Thompson Situ- 
ation” of the Harvie holdings in 
Clericy, as it holds a 45 per cent, in- 
terest in the group. 


March Gold Finds New Vein 
on 450-ft. About $9 to Ton 


March Gold has opened up a new 
vein on the 450 foot level. The vein 1s 
reported to be nearly seven feet wide, 
and average channel assays run $9 to 
the ton. The encouraging resplts be- 
ing met with in development work are 
such that the management is now mak- 
ing plans to put the mill into operation 
at the beginning of April. An addi- 
tional force of men has been put at 
work, and are breaking down ore from 
both the second and third levels that 
is reported to run from $8.50 from $9 
per ton. More men are to be added to 
the staff. 

It was decided by the ‘management 
some time ago that the mill would not 
be put into operation until at least a 
year’s ore supply was ahead. Present 
indications are that considerably more 
than this is now ready. 


Wine Harbour Gold Mines 
Bought by Federated Mines 
From Our Own Correspondent 
HALIFAX.—The Wine Harbour Gold 
Mines have been purchased by the 
Federated Mines. This important an- 
nouncement is a further indication of 
the revival which has taken place in 
the gold mining industry in Nova 
Scotia, and marks the entry into Nova 








Scotia of a mining company which is | 


already carrying on operations at the 
Union and Warren Mines in Ontario, 
and at the Unison Gold Mines in Que- 
bec. The new owners of the Wine 
Harbour Mines will commence opera- 
tion in April. . 

The capitalization of this company 
is $10,000,000 and the board of direct- 
ors includes Hugh R. Winton, Charles 
J. Denker and R. 0. Witzke of Chicago, 


Illinois, Senator E. L. Girror, Ottawa | 


and Major B. F. Davidson, Halifax. 


's. J. Deery Has Joined 
Sutherland & Partners 


S. J. Deery has become associated 
with Sutherland and Partners and will 
represent them on the floor of the 
Standard Stock and Mining Exchange. 
Mr. Deery has been associated with 
the brokerage business in Canada for 
& number of years having been con- 
nected with J. P. Bickel! & Co. for over 
4 years and was a former director of 
the Standard Exchange. 
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A Complete Mining Plant 
For Astoria Rouyn 


is now en route to more quickly 
prove up at depth the surface 
indicated, 1000 feet long and 
74 feet wide potential ore body 
on group IV. Test pits have 
shown increasing mineraliza- 
tion at depth. 


Field operations are under the 
personal direction of J. G. 
Sipprell, a competent and ex- 
perienced mining engineer. 


Invest Now. Write 
ASTORIA ROUYN MINES 
LIMITED 
74 Sparks Street, Ottawa 
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In addition to recording the quotations and 
sales of the Standard Stock and Mining 
we constantly maintain a very 


helpful Bulletin Service pertaining to day-to-day developments 
at the various operating mining companies in Northern Ontario 


and Quebec. 


This Service—exclusive to our Board Room—is supplied by our 
own men on the ground, over our own private wire systems. 
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MANDY PREPARES 
FOR SPRING RUSH 


Extensive Program of _De- 
velopment Work is 
Mapped Out 


Supplies are being rushed into the 
Mandy Mines by teams, and the addi- 
tion of tractors is being considered so 
that the spring break-up will in no 
way hinder the extensive program of 
development work that has been 
mapped out. : 

i dean compressor that will en- 
able operations to be carried out to a 
depth of 700 feet, and a complete steam 
equipment, has already been taken in, 
and is now being set up. It is antici- 
pated that underground work will be 
resumed by May Ist. 7 

Mandy’s plans include the dewatering 
of the 200 foot depth shaft and an ex- 
tensive program of exploration work 
both underground and on surface. This 
will include a considerable footage of 
diamond drilling, surface and geo- 
logical work. 

J. G. MacGregor, manager of the 
Amulet has resigned his position with 
that company to join the Mandy staff. 
Mr. MacGregor will leave the Quebec 
field to take up his duties in the Mani- 
toba about the middle of April. 











Picard and Company 
Enlarges Offices 


The offices of Picard & Company, 
brokers, 14 King Street East, Toronto, 
are now undergoing alterations which 
will afford more space to clients and 
staff alike. A steady increase in the 
volume of business transacted has 
made this step imperative. A spacious 
and up-to-date board room is being in- 
stalled which will prove a decided ac- 
quisition to Picard service. 

The company has opened a new of- 
fice in Georgetown, under the manage- 
ment of W. T. Evans. 


Caribou is About to Start 


Drilling on Bourlamaque 
Caribou Copper Corporation § are 
about to begin diamond drilling on 
their Bourlamaque property. A winter 
road has been completed to the prop- 
erty to permit the company’s drill be- 
ing brought in. Camp buildings have 
been erected and everything is ready 
for an extensive exploration campaign. 
The drilling is to be centred on a 
showing of copper gold ore, which is 
reported to be of commercial grade 
over a width of 15 feet. This is in a 
SD 
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LIMITED 
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| (Member Vancouver Stock Exchange) 
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Mines Limited — 
Kootenay Florence — 
Terminus Mines Ltd. 
— Cork Province 


STOCKS and BONDS 
714 Pender St. W., Vancouver, B.C. 
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in length, | meet and consider 
shearing more than 600 feet in me involves organization 


and over 200 feet in width. The 


the offer. 


will be under the direct supervision of | pany. ' 


R. F. Lethbridge, M.E. Results from 
the first hole should be known about 
the middle of March. aaa ; 
News of Caribou’s activities is at- 
tracting attention to Bourlamaque 
again. There was considerable activity 
in this township some two or three 
confined to gold-bearing propertics 
an’ little attention was paid to the 
er outcrops. 
rhe present developments have been 
brought about by a report issued by 
the Geological Survey in 1926, Caribou 
Copper is the first company. to investi- 
gate the copper possibilities of the 


district. 


Windfall Rouyn Strikes _ 
Pyrite and Chalcopyrite 


CLERICY.—Diamond drills operat- 
ing on the Windfall Rouyn property 
have cut 169 feet of pyrite and chal- 
copyrite in a sulphide body which has 
been traced for 1,800 feet, and_ the 
boundaries of which have not yet been 
established. ~* 5 ee 

A vigorous exploration campaign 1s 

being carried out under the direction 
of F. M. Passow, M.E., who recently 
stated that from his examination of the 
property he had been impressed with 
the chances of finding commercial ore 
in depth. 
Development work on the property 
of the Harvie Mining Company is being 
aggressively carried out under the di- 
rection of Major A. J. Flood. 





Nipissing-Lebel Oro 
Deal May Go Through 
Lebel Oro directors are favorable to 
Nipissing’s deal to operate and ulti- 


mately control the property. It is likely 
that shareholders will now be asked to 
eeepc SD 


Why Our Mines, . 


| Organization 
Has Grown 


We have many clients of 
long standing who ex- 
press surprise at the 
growth of our facilities 
for serving mining in- 
vestors. 

There is only one reason 
for this—our clients 
have found our services 
indispensable. 

Our staff now comprises 
several score “indoors,” 
and many more “in the 
field.” This means a 
real service to our out- 
of-town clients as well 
as those in the city. 
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| GEM LAKE MINES 


LIMITED 


The Gem Lake Mines Limited own approximately 2,600 acres strax 
interprovincial boundary line between the Province of Ontario and 
Province of Manitoba. The properties are situated on the same 


the 
the 


belt as the Central Manitoba Mines, the Eldorado Mines and San Antonio 
Mines in Manitoba and the Howey Gold Mines and Jackson Manion Mines 
in Ontario. On completion of the present financing the company will own 
what is believed to be the largest group of gold mining claims in the Slate 
Lake area of Manitoba. 


Douglas G. H. Wright’s Report: 
To date there has been uncovered @ 


mineralized zone of 


1,000 feet in length and upwards of 


150 feet in width with 


veins showing which carry consistently 
high values in gold. Mr. Wright in 


his report says:— 


“The Gem Lake property is one of, if 
not the most, outstanding prospect in 
the non-producing stage in the Central 
Manitoba Gold area, and further, the 
property is of great prospective merit.” 
An extract from the concluding para- 
graph of Mr. Wright’s report indicates 
the reasons for these recommendations, 


“The writer” he says, “will grant that 
others might have recommended the 
sinking of a shaft upon your main 
showings, but in this instance, due to 


the conservative policy 


ed, the immediate sinking of a shaft is 
not recommended because the opinion 
is held that further surface work will 
then better disclose the proper place 


for the shaft’s location 


obviate the necessity of a prospect 


shaft.” 
“A limited number of 


Gem Lake Mines Ltd. are being offered 
for public subscription. As president of 
the Company I wish to state that a syn. 
dicate composed of myself and friends 
have purchased a substantial number 


approximately 
several quartz 


duction.” 


To be issued for 


being follow- 


and will thus 


Buff. 

W. S. Kickley, 

Dominion Motors Limited, Winnipeg 
Chas. S. Morrow, President, 


Morrow & Company, Merchants, 
Toronto. 


W. J. Boland, 
Macdonell & Boland, 
Barristers, Toronto. 


of these shares and while they are of- 
fered as a mining speculation of merit, 


I can assure the 
behalf of myself and the 
an honest and sincere effort will be 


made to bring the property to pro- 


CAPITALIZATION 
4,500,000 Shares—No Par Value 


' properties 
and $350,000 in Treasury 3,120,000 Shares 
In Treasury for future 


Gnamet son5.seisoceccticg ks 1,380,000 Shares 
DIRECTORS 
T. C. Anderson, Director, ‘ 


Central Manitoba Mines, Winnipeg. 
Clifton Moore, Merchant, ; 
Ont. 


James Savage, President, 
Buffalo Crushed Stone Co., 


alo, N.Y. 
General Manager, 


Vacancy—Director to be named. 


the shares of 


PRICE: 40c a Share 


ICONSULTING MINING GEOLOGIST: 
Douglas G. H. Wright, Bsc.M.E. 
TRANSFER AGENTS 
Toronto General Trusts Corporation, 
Toronto and Winnipeg 


AUDITORS : : 
Messrs. Clarkson, Gordon & Dilworth ° 


Owing to the limited number of shares available for public subscription those 


interested should place their orders through their brokers without 


delay. 


Upon completion of this offering application is to be made for listing these shares 
on the Standard Stock and Mining Exchange, Toronto. 
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